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The Annalist Barometer of Busin« | 
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° 
| Prices ; | 
Week Ending Sept. 1, 1923 Previous Week i 
High Low High. Low F | 
Stocks (Average of 50 Issues)... || 83.11 80.63 | 81.60 80.40 | 
Bonds (Average of 40 Issues) 76.89 76.66 | 76.73 76.5¢ “VU | i} 
| Annalist Food Cost of Living. | 176.114 174.898 H} 
— - | 
= 6 i 
Finance: | Hl 
Week Ending Sept. 1, 1923 Previous Week 
i | | : | 
Federal Reserve Ratio......... | 75 | 77.9 Hy 
: = ‘all ly 514 I o 5 
Money Rates in New York. }- Ca l 4% ’} ” 22 44 = ’ | 
; Time|| 51% to 5% 514 {| 
i 
| 
Production : | 
FrOoaduCTION ; | 
July, 1923 June, 1923 | 
] —_ 
Unfilled Steel Orders. . Tons 5,910,763 | 6,386, 261 i} 
Pig Iron Production. ; Daily, tons 118,656 122,28 
PET . Cities 167 *160 
Building Permits....... Amount|| $224,078,000 | *932 297.32 H| 
Commercial Failures Number 1,231 | 1,378 i} 
err oer ea . Liabilities || $35, 721, 188 $52,003,73¢ 
*Revised figures. -_ | 
° 
} Transportation : | 
°o } 
{ Period or Date 1923 na 
] 
| Revenue Car Loadings: ; 
All commodities....... Year to Aug. 18 30,999,244 25.886, 17¢ 
All commodities.... . |Week ending ‘ 1,035,741 888 17 
Grain and grain products ws lee 52,521 52,43 
Coal and core... ..:... ee 202,660 165,34 
Forest products...... is Pt 77,299 58, 5¢ 
Manufactured products 5 ie 589,352 527,281 
Freight car surplus. 2nd Qtr. Aug. 78,404 124,4( | 
Per cent. of freight cars serviceable. August | 91.7 88.2 
Per cent. of locomotives serviceable. ™ 81.9 73.9 
Gross revenues............ June $541,266,041 | $464,676,791 
Expenses and taxes......... ne 453,641,791 428,678,811 
Rate of return on tentative valuation} _ 
Eastern District... ... Year to July 1 6.59 5.75 
Southern District... . ee oe = 6.64 5.75 
Western District...... ieee: . 4.20 5.75 
United States as whole... or * 5.64 5.75 
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$24,000,000 


Associated Oil Company 
Twelve-Year 6% Gold Notes 


Due September 1, 1935 
Interest payable March 1 and September 1 in New York and San Francisco 


Coupon notes in denomination of $1,000 with privilege of registration as to principal and exchangeable { 
note ‘ ered as to both principal and interest which latter may be exchanged for coupon 
notes under conditions to be stated in the Indenture. 


ANGLO-CALIFORNIA TRUST COMPANY OF SAN FRANCISCO, Trustee 


For further information regarding the Company and this issue of Notes reference 1s made to a letter from Paul Shoup, 
Kesq., President, copres of whitch may be obtained from the undersigned and from which we quote the following 
“The notes are to be the direct obligation of the Associated Oil Company and will constitute its sole funded 

debt upon the retirement of the First Refunding Mortgage Bonds as hereafter mentioned The Trust Inden 

ture under which the notes are to be issued will provide that during the life of these notes the Company will n 

ue al bligat having priority over this issue. ‘The Trust Indenture will also provide that the Company 
will t mortgag r pledge any of its asset r properties, including shares of stock owned in other companies, 
unle it hall equal secure, under uch mortgage or pledge, the notes of this issue then outstanding, but this 

covenant shall not prevent the making of purchase money mortgages or pledges on real estate and/or stocks, t 

and other securities ac juire d subse juent to September h. 39Z3. 

On September 1, 1925, and semi-annually thereafter on March 1 and September | of each year, ut —- all 
the notes shall have been retired, the Company will provide a sinking fund of $1,230,000, or such greater amount 
as the Company shall determine, to be used by it to retire the notes, by purchases in the market if obtainable at 

it exceed 1021444 and accrued interest, or to the extent not so obtainable, by redemption at that price uj 
the next interest date, all in the manner to be provided in the Trust Indenture 

The proceeds of the sale of these notes and of $10,000,000 of additional stock which the Company has al 
letermined to issue will be used by the Company for the purpose of purchasing oil fo rage and of acquit 
the necessary facilities incident thereto, of paying its short-time loans (which were largely incurred for these pu 
pose of redeeming the $5,084,000 First Refunding Mortgage Bonds at present outstanding, and for its ot 


The A ciated Oil Company was incor} rated on October 7, 1901, under the law yf California, for fif 
yeal The Company owns and operates oil properties and is engaged in producing, manufacturing, refining 
and transporting oil in California and elsewhere in the United States During the calendar year 1922 the Com 
pany, its proprietary and affiliated companies, produced 11,654,564 barrels of oil and for the ten years ended 
Don mber 3] 1922, the average annual production was 9,381,160 barrels. 


For the five years ended December 31, 1922, the net earnings of the Company and its proprietary 
companies (after depletion and depreciation charges) applicable to interest averaged annually $8,- 
268,888 or more than five and one-half times the <nrual interest charge on the entire issue of Notes. 
For the six months ended June 30, 1923, such earnings amounted to $3,075,575. These earnings do 
not include any surplus earnings of affiliated companies over dividends received by the Associated 
Oil Company. 

The Company has outstanding $39,775,724 Capital Stock, approximately 58°; of which is owned 
by the Pacific Oil Company, and on which dividends have been paid uninterruptedly since 1913, the 
present rate being 6%, per annum. In addition to the proposed issue of Notes, the Company has de- 
termined to issue $10,000,000 of stock, which will be offered to its shareholders at par. This issue 
will be underwritten without cost by the Pacific Oil Co. 

After giving effect to the proceeds of the $24,000,000 of Notes and the $10,000,000 of stock presently 
to be issued and assuming the retirement by payment of the funded debt and of all short time loans, 
there would remain as of June 30, 1923, as the total other debt of the Company only the current liabili- 
ties incident to current operations and inter-company accounts amounting to $10,061,177. As of the 
same date the current assets, including cash advances to the affiliated companies for their current 
business, would be $37,101,203. In addition the investments in affiliated companies and other se- 
curities were carried in our accounts at $11,716,128, (somewhat less than the present market value). 
The total investment in physical properties as of June 30, 1923, was $79,502,166. The total corporate 
surplus, after allowing for reserve for depletion, depreciation, etc., of $26,958,274 was as of the same 


date $22,375,866. 


The ¢ mpany wi | proceed prom] tly to take the approy yriate corporate proceedings for thi issue, and w 
“i “Soe , : , ' 
obtain stockholders’ approval Pending such action it will issue its receipts exchangeable for the Notes in due 
COUTS¢ 


THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE NOTES, SUBJECT TO 
ALLOTMENT, AT 100% AND ACCRUED INTEREST TO DATE OF DELIVERY. 


The undersigned reserve the right to close the subscription at any time without notice, to reject any appli 
cation, to allot a smaller amount than applied for and to make allotments in their uncontrolled discretion. 

The abo tes are offered if, when and as issued and received by the undersigned and subject to bey 1e aj 
proval of their counsel. Receipts of the Company will be delivered against payment in New York ad note 
illotted, which receipts will be exchangeable for engraved notes in due course. 


\p] lication will be made in due yurse to list these Notes on the New York Stock Exchange. 


KUHN, LOEB & CO. 


New York, August 29, 1923 
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World Forces and 


question that 
trophie possibilities of 
Italy and Angora ac 
communications wit 


mmm LK E the lightning flash across a night-darkened land- 
] scape, which reveals and prints upon the mind a pic- 
ture of salient points which havesescaped attention in 
the diffused light of day, the Italian ultimatum to 
Greece, followed by the bombardment and seizure of 
Corfu, exposes a view of the Balkan and Near East 
situation which may reasonably be called disturbing. 
The parallel between the Italian demands on Greece 
and those of Austria on Serbia which precipitated the 
World War is not to be lightly dismissed. Greece has no army 
massed along her boundary as Serbia faced Austria across the 
Danube. But the lack of a Greek army along the Albanian frontier 
proves nothing as to Italy’s intentions. The murder at Sarajevo in 
1914 gave Austria an excuse for putting her purposes into execution. 
The murders of last week give Italy an excuse for putting her pur- 
poses into execution. The salient points, then, are Italy’s purposes, 
and the fitness of the present occasion for a forward movement toward 
their realization. 

Of Italy’s purposes, one of the firmest and oldest is control of the 
eastern shore of the Adriatic. Before the World War, she desired this 
as a defense against Austria, and always as a possession appropriate 
to a “ Mediterranean Power” such as she is determined to assert and 
maintain herself. Italy is not friendly to Yugoslavia, which, dominated 
by the Serbs, is pressing Albania on the north and northeast. ‘The 
Albanians are ruthless killers, who shot down the ragged fugitives 
of the Serbian army when Bulgaria drove them from their own land, 
and who have now a fit contempt for all that is Serbian. They might 
prove a very fit point for a spear to which Italy furnished the shaft. 
So as to Greece: the Albanians and the Greeks have been bitter ene- 
mies for centuries. Here is another relation which might be “ im- 
nroved.” There is also the Turk, restored to Constantinople and East- 
ern Thrace after waiving an indemnity for which Greece, too poor to 
pay it, has admitted her moral liability. Consider the possibilities in 
an understanding between Angora and Rome as to the fittest form of 
future Greek reparations due to those two capitals. 

And neither last nor least, there is Mussolini, with the temper of 
a dictator and no mean capacity in the exercise of a d.ctator’s powers. 
What are Mussolini’s ambitions? In his relation t o the long- 
standing purposes of Italy, and to the eager, hotly nationalistic temper 
of the Italians, he offers a closer parallel to the Great Napoleon than 
has appeared in a century past. What might he not do for the glory 
and power of Italy—and incidentally for Mussolini—by pushing east- 
ward on the mainland, and then southward into the Mediterranean? 
And if he chose that course, who would try to stop him? That is a 
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ernment of Mexico by the Washington Administration, and the an- 
thracite strike were the main features of the week. Governor -Pinchot 
failed to secure submission to his self-assumed authority as an arbi- 
trator, or acceptance of his scheme of “ settlement,” which in truth 
would have created as many new issues as it assumed to settle. Some 


gain may come from his efforts, in the form of continual negotiations 
between the miners and the operators; but the terms he proposed do 
not go to the roots of the difficulty, and no adequate settlement can 


be built upon them. Business was quiet, still rather puzzled, but look- 
ing more or less hopefully for a revival after Labor Day. 


The American Situation 


OT much that is of forecast value is discernible in the 
business record of last week. The somewhat more 
hopeful attitude of the week before was still in evi- 
dence, though with little new to sustain it. During 
the many weeks of hand-to-mouth ordering which 
has marked practically all lines of business, the gen- 

‘4 eral hope has been that things would take a decisive 

turn for the better after Labor Day; and last week, 

the end of the Summer vacation season, seemed to be 
generally regarded as a space of time that must be got through with 

before any lively improvement could begin to show itself. In such a 

situation, lacking any general current, but marked rather by a variety 
of small cross-currents, the individual features worth mentioning 

are distinctly minor signs which fail to make up a significant total 
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in one direction or the other. 

On the money end, the Federal Reserve report showed an in- 
crease of $32,000,000 in rediscounts, chiefly in the three Eastern 
centres. The amount is not significant: the tendency, if it were .to 
continue into still larger rediscounts, would suggest a mild amount 
of credit discomfort. The reduction of the Reserve ratio by 4 points, 
to 77.5, has no special meaning: the whole country knows that there 
is a vast untapped reservoir of credit, and is prudently refraining 
from drawing on it too heavily. 

The New York stock market retained, on the whole, the com- 
parative firmness of the past three weeks, though with some marked 
fluctuations. Formal recognition of the Obregon Government of Mex- 
ico by the Washington Government encouraged holders of Mexican 
securities, and in some quarters was considered to hold the promise of 
largely increased trade with this country; the influence, such as it was, 
was mainly psychological so far as present conditions are concerned. 

Commodity prices in general showed about the same tone as week 
before last, though spot copper reached a new low of 13.62 cents. Dun’s 
list shows 34 advances out of a total of 75 changes in wholesale quota- 
tions. Wheat suffered somewhat from a variety of reports, but stayed 
on the right side of one dollar. Cotton advanced on Friday’s Govern- 
ment estimate of condition, which indicated a crop of 10,778,000 
bales, this estimate being lower than the general range of private 
estimates. It is too soon to say how far this report will stimulate 
mill buying. The crop is not yet all in, and Government cotton figures 
of the past have been far from unimpeachable. 

Storage of new crop wheat on the farms is reported to be making 
itself felt in the freight traffic of the Western roads, the storage move- 
ment, begun on a theory, having received some at least temporary sup- 
port from the advance in prices from the recent low of about 96 cents 
a bushel. Net earnings of six leading wheat railroads for July of this 
year show in five of the six a marked decline from those of July, 1922. 
From the railroad side, this is a mere shifting of the time of transporta- 
tion, which will come to them later. The holding back now will tend 
to lessen the chances of a car shortage in the early Autumn months. 

In iron and steel, prices continue generally firm, the only weak- 
ness in finished steel being in plates, which have been unsteady all 
through the Summer. The volume of new orders during August has 
exceeded that of July, but the orders have been unevenly spread. The 
Iron Age reports a further decline in production during August, both 
of nig iron and steel. The Steel Corporation is reported as running 
at between 85 and 90 per cent. of capacity, while the chief inde- 
pendent companies are on a 75 to 80 per cent. basis. This compares 
with the Steel Corporation’s 97 per cent. at the beginning of the 
Summer. The contrast with conditions a year ago, when the industry 
was reported as content if it could reach 60 per cent. of capacity, 
is sufficiently striking. The steel composite price of The Iron Age 
stands unchanged for the sixth successive week. These conditions 
in the steel industry do not indicate any marked recession in that 
part of business as a whole which deals with steel. It is worth noting, 
incidentally, that the progressing shift from the twelve-hour to the 
eight-hour day finds plenty of additional labor at hand. In pig iron, 
the story is slightly different, stocks being large and prices continuing 
the steady decline from the peak of five months ago. 

Freight loadings for the week ended Aug. 18, reported last week, 
show a total of 1,035,741 cars, the second largest on record. Two 
features of the record have some special interest. One is that in spite of 
the high total the percentage above the normal for the last four years 
has declingd from the 20 per cent. it has maintained for several months 
to 16.6 per cent. The other is that the loadings of manufactured prod- 
ucts have reached the lowest point above normal of this year’s record. 





Taken together, the two declines mean that freight loadings are now 
snowing the slackening in business which has for some time bee! 
indicated by the very moderate volume of new orders. The next eight 
weeks have in each year shown the highest average loadings, and 
those weeks this year would have to show heavier: loadings than any 
so far rec ‘ed to maintain the-height above normal which has been 
maintainw:' ».o far this year. This is hardly a basis for forecasting, 
but it may well lend an exceptional interest to the records which will 
appear in the next few weeks. 

The troubled situation in Europe has had less effect than might 
have been expected. At the beginning of the week the outlook on 
German reparations was generally thought more hopeful, though 
uothing developed during the week to give this impression any 
definite support. German marks, on one day, dropped to worse than 
12,000,006 to the dollar, but the exchange value of the mark would 
seem to be a matter in which only individuals very specially situated 
could have any real interest. Sterling made a new low for the year 
of $4.54 1-16, not definitely explainable. The crisis between Italy and 
Greece depressed the currencies of both those countries, but not very 
greatly, as it was not then believed that the dispute would lead to war. 

Governor Pinchot’s failure to prevent a suspension of anthracit« 
mining shows the futility of trying to settle a fundamental problem by 
purely superficial and makeshift measures. Mr. Pinchot spoke bravely 
to the operators and miners about the rights of the public, and at last 
Friday’s conference, when the disputants refused his plan, he argued 
(almost tearfully, it might be inferred from the press reports) that he 
represented the public as arbitrator and that his decision as such arbi- 
trator must be accepted. Any one reasonably familiar with the coal 
situation could have told him that he was whistling to the wind, but he 
evidently was not aware of it. 

Governor Pinchot’s failure also illustrates the futility of a public 
official with public responsibility in the premises, attempting to deal 
with such a fundamental problem without having thought his way 
through the principles involved before he tries to deal with the concret« 
facts. This weakness was strikingly illustrated a year ago by 
President Harding’s attempt to deal with the shopmen’s strike 
on the railroads. It seemed to many outside of Washington 
that Mr. Harding, while he was merely a Senator, ought to hav 
thought his way through the relations of labor to the people of the 
whole country, and that when the shop strike came it should have 
found his mind ready with a basic principle on which to make a settle- 
ment. He was not so equipped. President Coolidge, in view of his 
dealing with the Boston police strike, might also be supposed to have 
thought out some fundamental principles as to the rights of organized 
labor as against the whole people; but there is no present evidence on 
that point, other than the rather important fact that he has failed to 
use the power he unquestionably possesses to secure from the courts a 
breaking up of the present labor conspiracy to deprive the public of 
anthracite. If Governor Pinchot were assumed to be an aspirant for 
the next Presidential nomination, it might be conceived as good 
Coolidge politics to let the Governor discredit himself by failing as an 
anthracite arbitrator; but such a theory, if it has entered into the pres- 
ent situation, would be very evidently at the expense of the public. 

In the case of the Pinchot proposals, the suggested remedies wer« 
a most unfortunate combination of surrenders and evasions, which, if 
they had been adopted, would at once have raised as many new and 
troublesome questions as they might have seemed to the uninformed to 
have settled. Mr. Pinchot admitted that the wage increase he pro- 
posed would increase the cost of coal at the mine by about 60 cents a 
ton, of which he thought the operators might be asked to “ absorb ”’ 
otherwise, pay—10 cents. The other 50 cents, he thought, ought not to 
be taken out of the public, and he believed that ways could be found to 
divide it between the railroads and the distributers. And then he 
added the remark, in substance, that even if the public had to pay tha 
50 cents, they would be better off than without any anthracite. I 
apparently did not occur to him that his idea of having the railroad: 
and distributers absorb the extra cost was a scheme largely outsid 
the powers of any existing agency to accomplish. The Interstate Com- 
merce Commission might lower rail rates of coal—and it might not. 
Wholesalers and retailers cannot be reached at all. It is very clear 
that Governor Pinchot has in mind fo guiding principles by which to 
deal with the situation he has attempted to compose. Even mistaken 
principles, if they were clean-cut and intelligible, would command more 
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The Situation Abroad 


VERSHADOWING for the moment German repara- 
tions and the Ruhr occupation, the sudden crisis be- 
tween Italy and Greece brings the world face to face 
with possibilities of new war which are sufficiently 
startling to satisfy the most sensational-minded, and 
grave enough to stir the apprehension of the serious. 
The seizure of the Greek island of Corfu by the 
Italians, after a bombardment which seems to have 
been an act of pure “ frightfulness” in the German 
sense, shows that the war spirit of Italy, at least, is not only not dead, 
but not even sleeps. As an indication of the temper of the Italians 
and of their dictator-leader Mussolini, the event is unpleasantly signi- 
ficant. The Italian ultimatum to Greece was drastic and unreasonable, 
impossible of full acceptance by any nation with any pretense to self- 
respect. The event makes it clear that the ultimatuni: was intended 
to be unacceptable, and intended to serve as an excuse for an attack 

on Greek territory. The principle and practice of the Sarajevo murder 
which precipitated the World War have been faithfully copied by 

Mussolini. How much further will he go, and with what consequences? 

Certain things in the Italian conception of Italy’s place in the 

world suggest the outlines of a possible, and not improbable program. 
Italy (in her own estimation) is a Mediterranean power. She is deep- 
ly concerned with everything that borders on that sea, and which may 
lead to disregard of, or collision with, what she considers her own 
rights and interests. For example, she has just landed troops at 
Tangier “to protect the Italian colony” there, and is reported dis- 
posed to take an uninvited seat at the Anglo-French negotiations on 
the Tangier question. She is deeply interested not only in North 
Africa but in Syria, where she lately had hopes which have been 
dimmed. She has long desired to control the Eastern shore of the 
Adriatic. While Austria-Hungary was a naval power in addition to 
commanding great armies, Italy rightly regarded possession of the 
East coast of the Adriatic as a necessary defense. Austria-Hungary 
no longer threatens; but in her place is Yugoslavia, occupying even 
more of the Adriatic coast, and the interland as well. This new com- 
posite State has secured much of what Italy hoped to secure by enter- 
ing the great war. Mussolini is not friendly to the Yugoslavs, and 
still less to the Serbians who dominate the new nation. South of Yugo- 
slavia on the Adriatic is Albania, a nation of turbulent barbarians 
who despise the Serbians and whose most cherished and most effec- 
tively practiced art is to kill. There is no love lost between Italy 
and Greece. Between Greece and Albania, on the other hand, there is 
an hereditary and bitter race hatred. 

Now, supposing that Italy still wants the East side of the Adriatic, 
after having secured in the possession of Corfu the beginning of 
naval control of that sea, does the present difficulty with Greece 
offer an occasion for a movement in that direction—or, let us 
say, in the direction of the Mediterranean, or toward the narrow sea 
that fronts on the Near East? Aside from direct action against the 
Greek Government, there is open the possibility of supporting an op- 
portune attack by Albanians on the treacherous Greeks of Epirus, 
whose territory has been included in Albania. Such an attack, suit- 
ably reinforced, might easily arouse the Macedonians against both 
Serbia (Yugoslavia) and Greece—and presto, we have a new Balkan 
war. About this time the Angora Government, which has been re- 
stored to Constantinople, and which has taken Eastern Thrace from 
Greece, might happen to recall the indemnity which Greece admitted 
she owed the Angora Government for outrages in Asia Minor, but 
which she was too poor to pay. The Lausanne Conference persuaded 
Angora to waive the payment of the indemnity, but Angora was 
shrewd enough to secure from Greece an admission of indebtedness. 
Western Thrace might be considered a fair equivalent for the waived 
indemnity, perhaps with additions from Macedonia. Clearly, if Italy 
and the Angora Government could adjust their mutual desires, much 
might be accomplished by a joint movement in the Balkans on the 
Greek and Adriatic side of the country. Italy, with the Adriatic a 
closed sea entirely within her borders, and with at least a corridor 
reaching the head of the Aegean Sea, would be a new Italy—able to 
accomplish what not else? That idea has occurred to London, and 
London does not like the idea. 

Nothing is so improbable (barring German straightforwardness 
on reparations) that it may not happen. Such an Italian movement 
as is here sketched as a possibility may seem utterly impossible; but 
it is far from being that. In the first place, armed interference by 
the other powers would be most unlikely. Britain held the Straits 
against the Turks, not because she wanted to fight, but because her 
prestige with her Mohammedan subjects made it vital for her t9 
delay the triumphant advance of Kemal. One of the outstanding facts 
of the past year is that public opinion in England will not support 
war with the Turks, and there is no reason to assume a greater readi- 
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enough in it. And 
ability to expect Central 


happily, there are too m 
of Europe is weary of 
broadly considered, it is « 


and Eastern Europe, fill: mutually-hating races, 


to reach a condition of yrocess than war. Cen- 
tral Europe is not Ameri France (though France 
knows worse things thar nd Southern Europe’s 


conceptions of humane ol itions and peoples are 


not our conceptions. It { pities—more likely some 


hundred thousand pities it the stage in South- 
eastern Europe is appar‘ arance of another First 
Consul. 

To Americans, asidé veryone would feel in a 
new European war, perh aspect of the Italo- 
Greek difficulty is the pai Nations may play in 
avoiding war, or compos nder Article 15 of the 
Covenant of the League, and Italy have sub- 


scribed, the two Powers elves to submit to the 
Council of the League ar which is likely to lead 
to a “rupture,” and wl ibmitted to arbitration 
under the provisions of Articl ty of the Council, after 
hearing the case, is to pub issue, and its recom- 
mendations for a settlement 
the present difficulty is thi 
that no intervention by otl olerated. If the public 


M ioted as declaring that 
Italy and Greece, and 


opinion of the League ca the League will thereby 
win new adherents in Am«¢ 

The absence, last ws Anglo-French notes 
and forecasts of notes on angle might have given 
the casual newspaper reader 1 ion that everything re- 
lating to that affair was at hin Germany, however, 
this was far from being th¢ rate aspect of Germany’s 


th the further operation 
which for months past 
As already noted, the 

n Cabinet ‘have not made 
sing elements that must 
e mire are evidently un- 


position became measura! 

of the inflation and passi\ 

have been dragging her deep¢ 
financial reform measures of the 
any encouraging amount of p! 
pull together in order to g 
willing to pull in that fas} juence the situation seems 
to be rapidly approaching the assive resistance in the 
Ruhr will have to be aband f means to continue it. 
A settlement with France n 


ugh such a collapse of 


resistance.. This is apparen cted in Germany, where 
it is interesting to note that si rs have taken occasion to 
blame the British Premier fo. ition before opening con- 
ferences with Poincaré on the ba lement. 


wards negotiations with 
cover—probably though 


; Chancellor Stresemann 
France, must be doing so i1 
his Industrialist supporters 
sequent popular uproar th: 
soundings of the French dispositio1 inder way is suggested by 
the fact that Stresemann’s rece! he Industrialist luncheon 
was published only in a careful which the concessions 
from the Cuno position were ght and inferential; he 
apparently said things direct! which were not spread 
before the public. But this foundation for a belief 
that substantial movements are wu On the surface, certainly 
it would seem that the Stresez is too late to save the 
patient, and that the disease its course, with recon- 
structive treatment to be undertak« er the direction of allied 
doctors. 

Formal recognition of the Obreg nent of Mexico by the 
United States, and the reopening of d relations, was.an occur- 
rence of the week which should be n ler the nead of the foreign 
situation, along. with Secretary Hug! peech before the Bar Asso- 
ciation on the Monroe Doctrine. O foreign relations to the 
southward on the American Contin¢ ouded by suspicions‘of our 


void publicity and a con- 
his efforts. That some 
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The Commerce Departmen 


Growth of the French Public Debt 


Special Correspondence of The Annalist. 


WASHINGTON, Sept. 1. 


public debt since prewar days are presented in a 
review of French finances just completed by Assistant 
Chief Charles E. Lyon of the Western European Di- 
vision of the Department of Commerce. The debt 
has now reached the enormous total of 430,000,000,000 
paper francs (the value-of the franc is put at 5.85 
cents, or seventeen to the dollar, for the purposes of 





computation). 

An analysis of the French budget operations show, moreover, that 
this debt is being added to at the rate of approximately 30,000,000,000 
annually by borrowings, despite the fact that the so-called General 
3udget for 1923, as adopted by the French Government on July 1, in- 
dicated a deficit of only 36,000,000 paper francs. The other 
billions which make up the total of about 50,000,000,000 which must 
be raised by increasing annually the public indebtedness are found in 
what are known as the special budget of recoverable expenses—in- 
cluding outlay for reconstruction work charged against German 
reparation payments, the twelve annex budgets and_ th 
Treasury budgets. There are, in addition, supplementary credits 
which can be attached to budgets of former years until the process 
Commenting on these features of 


special 


of auditing is finally completed. 
the French financing operations which go to swell the public debt 
each year, the review says 

“This new budget (the French budget for 1923) giving revenues 
and expenditures at about 23,060,000,000 francs each, is only part of 
There exists, 


the entire income and outgo of French public moneys. 
monthly 


in addition, unforeseen expenditures in the provisional 
credits, the special budget of recoverable expenditures and the ac- 
counts of the railway, post and telegraph systems and other semi- 
governmental yearly balance sheets which must be considered in any 
complete review of French State finance. The total expenditures 
for which the Government is responsible have aggregated about 
50,000,000,000 francs annually for the past few years, while the 
revenues from taxation are limited to the general budget only, and 
have averaged about 20,000,000,000 francs, leaving a mean annual 
deficit of 30,000,000,600 francs, which has been met by borrowing. 
All kinds of Government obligations have been utilized, ranging from 
advances by the Bank of France to long term bond issues. The most 
significant item is comprised in the loans ‘de la defense nationale,’ 
which run for only a few months and have now risen to the enormous 
total of more than 114,060,000,000 paper francs.” 

There has been so much discussion of the growth of French in- 
debtedness and the effect of the debt problem on the entire French 
financial situation, that the figures presented by the Commerce De- 
partment are of unusual interest. In arriving at the total of 430, 
000,000,000 paper francs, the department’s review includes the French 
foreign debt, owed mainly to the United States and Great Britain. 
At the current rate of exchange (again taking seventeen francs to 
the dollar as the basis of computation), the French foreign debt 
amounts to 124,000,000,000 francs. No provision for interest pay- 
ments on debts to the Governments of the United States or Great 
Britain is made in any of the French budgets up to this time. 

In 1914, the French public debt, which was considered compara- 
tively large, stood at approximately 34,000,000,000 -gold francs and 
the paper franc was then worth par, or 19.3 cents. Most of it was 
in the form of perpetual debts or “ rentes” bearing a low rate of 
interest. 

About 25,000,000,000 francs of this prewar debt is still outstand- 
ing, but the remainder has largely been exchanged for subsequent ob- 
ligations of the French Government. The total French public debt of 
today (foreign items calculated at current rates) is given in the accom- 
panying table: 


Francs. 

Prewar debt (consolidated rentes).............. 25,000,000,000 
Six war loans at 4, 5 and 6 per cent............. 120,000,000,000 
Short-term debt (including “bons de la defense 

OEE i hie ais el aes oe ole wed ite! 114,000,000,000 
Advances by the Bank of France.............. 24,000,000,000 
Foreign debt (at current exchange rates, approx- 

imately seventeen francs to the dollar)....... 124,000,000,000 


Credit national (guaranteed by the Government). 19,000,000,900 
Advanced to allied countries (guaranteed by the 
I? po ek eee ce 4,000,000,000 





i TS | ee | eR tee 430,000,000,000 








Total French Public Debt 
(In billions of franes and dollars) 


--Total Debt--- 


In Paper Equivalent Equivalent Foreign Deb | 

Amount of Debt on Francs in Gold Francs in Dollars in Dollar | 
Jan. 1,1914.... 34 34 7 0 
Jan..1, 1919... 227 160 32 7 
ean. I, 1962.... GZ 110 22 7 
July 1, 1923 430 123 25 7 


Note—While the total debt in paper has continuously advanced to the 
present high point of 430,000,0€0,000 frarcs, the gold value of the debt is now 
substantiaily lower than it was in 1919. It will be noted that the debt amounts 
to, roughly, $25,000,000,000, or at a sum very nearly equal to the public debt of 
the United States. The prewar debt was largely held in France, although t 
some extent French rentes were a favorite among foreign investers. | 











The external debt is owed mainly to the United States and Great 
Britain and equals 35,463,000,000 gold francs. The war debt to the 
United States aggregates $3,340,000,000 with accrued interest at 5 
per cent. 

The domestic debt, which totals 306,000,000,000 franes, involves 
an interest charge of over one-half of French Government revenues. 
Interest charges on the foreign debt would bring this figure to more 
than two-thirds of annual receipts. Expenditures on national defense, 
included in the general budget, the special budget and in some of the 
annex budgets, amounted to over 31 per cent. of the revenues in 1922. 
It can thus be seen that unproductive expenditure is now almost 
equaling the entire receipts from taxation. The survey sums up the 
debt situation as follows: 

“The annual deficit on all budgets, amounting roughly to 30,000, 
0,000 frances, is largely due to the interest charges on the French pub- 
lic debt to 430,000,000,000 franes and to the cost of rebuilding th« 
devastated area. This latter charge will run for only a few years 
more and is estimated to cost an additional 40,000,000,000 to 50,000.,- 
000,000 francs. The national debt, however, is growing at compound 
intcrest and the burden consequently becomes increasingly heavy. 
Interest charges on the entire debt, including foreign loans, now 
amount to over two-thirds of the total revenues. 

“The foreign debt of 124,000,000,000 paper frances is offset by 
French credits extended to Russia, Belgium and smaller European 
States, amounting to 53,000,000,000 paper francs. The French share 
of German reparations now amounts to 104,000,000,000 paper francs, 
bringing the total French claims against foreign countries to 157,009.- 
000,000 paper francs. The domestic debt, 306,000,000,000 paper 
francs, is held by French nationals, and, since it is a purely internal 
transaction, it is subject to the taxation policies of the French Gov- 
ernment. Thus, the existence of this huge paper indebtedness does 
not really affect French solvency toward the outside world. 

“This enormous domestic debt, increasing at compound interest, 
has reached a point where it absorbs an abnormal share of French 
Government revenues. The situation cannot be met by the applica 
tion of ordinary financial methods. It may become necessary for the 
French Government to resort to more drastic measures, like the im- 
position of a heavy capital tax or the establishment of a much highe) 
scale of general taxation, before revenues and expenditures can be 
balanced without further Government borrowing.” 

In treating with the amounts owed to France by other coun- 
tries, which total 53,000,000,000 paper francs, or 15,282,000,000 
gold francs, the review presents a list of these debtor nations. The 
old Russian Government leads the list, owing France 5,560,000,000 
gold francs, which includes 995,000,000 francs charged by the Bank of 
France for discounting Russian Government bonds. Other Russian 
Governments are debtors to the extent of 480,000,000 gold frances. The 
Belgian debt to France totals 3,684,000,000 gold francs and that of 
Yugoslavia 1,795,000,000; Rumania owes 1,181,000,000 gold francs: 
Poland, 1,056,000,000; Greece, 861,000,000; Czechoslovakia, 574,000, 
000 and Italy 49,000,000 gold francs. Montenegro, Latvia, Esthonia 
Lithuania, Hungary and Austria combined are debtors to the extent 
of 42,500,000 gold francs. 

In treating with Germany’s debt to France, the review states that, 
according to the Treaty of Versailles and the subsequent decisions of 
the Allied Premiers and the Reparation Commission, France is entitled 
to receive 52 per cent. of reparations’ payments made by Germany. 
The total reparations bill now stands at 132,000,000,000 gold marks, 
of which the A and B bonds, amounting to 50,000,000,000 gold marks’ 
are at present issued. The C bonds, nominally amounting to 82,000,- 
000,000 gold marks, will be issued only in case Germany’s capacity to 


Continued on Page 314 
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Official Washington 4y 


Taxation and the Bonus 


Special Co? responde nee of The Annalist. 
WASHINGTON, Sept. 1. 
RESIDENT COOLIDGE has thus far carefully re- 
[ || frained from expressing himself on the question of a 
| | revision of Federal taxes, but his disinclination to 
| take a position on tax revision has been explained as 
assumed out of deference to Congress, through a desire 


—{—_——— to avoid premature discussion of matters which might 


Toe An iii be included in his first message on the state of the 
SAM ss saad Nation. 

Even more carefully has the President avoided any 
indication of his attitude toward legislation providing for the payment 
of a bonus to-the veterans of the World War. His approval of the 
Massachusetts State Soldiers’ Bonus act when he was the Governor 





has been cited as evidencing his views on compensation for veterans, 
but thus far efforts to place the Executive on record as to a national 
bonus have been entirely unsuccessful. 

Federal revenues are on the upward trend. In the absence of 
unforeseen setbacks to the financial and commercia! developments of 
the country, with consequent depression and unemployment, progres- 
sive increases in Federal receipts can be counted upon. The unlooked- 
for expansion of customs revenues since the new tariff law became 
effective has had not a little to do with the growth in.the funds flowing 
While Government experts are hesitant to predict a 
volume of customs collections, nevertheless 


into the Treasury. 
continued advance in the 
no less an authority than Secretary Mellon has expressed the opinion 
that there are no indications pointing to an appreciable reduction of 
the receipts from this source. 

Coupled with the advancing revenue receipts, the Government’s 
sureau has 


economy program under the administration of the Budget 
accomplished striking reductions in expenditures. The upward move- 
ment in revenues on the one hand and the downward movement in the 
volume of Federal outlay on the other have resulted in surpluses. Un- 
der the settled policy of the Administration, an annual surplus of 
receipts over expenditures is counted upon as the prime factor in the 
gradual reduction of the burden of debt assumed by the nation during 
the war. 

But the signs of improvement in the Government’s financial posi- 
tion have caught the eye of the sponsors of a soldiers’ bonus. Legisla- 
tion providing additional credit facilities for the farmers was forth- 
coming at the last session of Congress. So far, little drain on the 
Treasury has resulted from the jcreation of the new agricultural 
financing machinery. From the viewpoint of the bonus proponents, 
the Treasury is in excellent shape to handle the payment of gratuities 
to those who saw service in the war. Bonus agitators have served 
notice that they intend to press the fight for the legislation they desire 
at the next session of Congress. Efforts are being made from within 
the Admistration to discourage bonus discussion so far ahead of the 
rcturn of Congress to Washington, but there are definite indications of 
very careful preparation, in some administrative quarters at least, to 
meet the onslaught of another drive for the bonus. The attack of the 
bonus advocates is expected to be directed from the standpoint of the 
recovery of both the Government and the nation from the economic 
after-effects of the war. But the defense expected from the fiscal 
officers of the Administration will be based upon a more stabilized 
return toward what the late President Harding termed ‘“ normalcy.” 
This theory would call for the gradual reduction of the rates of taxation 
as the condition of the country improved and the corresponding in- 
creases in revenue warranted the lessening of the tax burden. In other 
words, an Administration program for a more or less comprehensive 
downward revision of tax rates is to be looked for as an alternative to 
the exactment of a Federal bonus for soldiers. 

Heretofore, the tendency of the Administration has been to defer 
~aX revision to some indefinite period which has never been defined. 
The late President expressed himself as acknowledging the sequence 
of tax reduction to growing revenue receipts, but took the stand that 
the continuance of the enlargement of the revenues would have to be 
demonstrated with some degree of certainty before alterations in the 
revenue law would be considered. He did, however, place himself on 
record as favoring a downward revision of taxes, instead of any 
changes in specific schedules, when such a step should be judged prac- 
ticable. 

The views of the late President went considerably further in the 
matter of theoretical tax revision than did the recommendation of Sec- 
retary Mellon to the last Congress which virtually confined themselves 
to a 50 per cent. reduction in surtax rates and made no mention of 
lessening the burden upon the smaller taxpayers. 

Although President Coolidge has committed himself to the carry- 
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The development of a more cheerful 
attitude toward the complicated international! situation, brought about 
by the conciliatory statements of 
France, Germany and Belgium, combined with the stand taken by th 
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England, 


formed the 


basis for an upswing in the market, which left practically all stocks 





Shares Sold on 


Monday . 
Tuesday .... 
Wednesday 
Thursday 
Friday 
Saturday 


Total for the week 


3,647,2 


Week Ended Sept. 1, 1923. 
1923 1922 
517,812 775,815 
675,300 769,291 
| 802.875 946,391 
| 860,495 877,870 
567,300 1,075,364 
223,500 327,833 


282 1,772,564 


New York Stock Exchange 


1921 
393,765 
592,336 
516,665 
368,575 
} 507.095 
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r to date, 160,431,126. 
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dividend warrants by endorsement on 
tificate. 
We offer 1926-1938 maturities, sub 
prior sale and change in price, 


to yield 5% to 554% 


Bonds Short-Term Notes 


Wabash Railway 
542% Equipment Trust 
Certificates 
Philadelphia Plan 


GUARANTEED—Wabash Railway Company un- 
conditionally guarantees payment of principal and 


each cer- 


ject to 


The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 


Acceptances 
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Trend of Bond Prices—Average of 40 Issues. 
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HE week before the Labor Day holiday is traditionally 
one of the dullest periods of the year in the securities 
markets, and last week was no exception. It is inter- 
esting, however, to note in connection with the trend 
of public interest in the bond market that total bond 
sales last week on the New York Stock Exchange were 
greater by almost 30 per cent. than the aggregate of 
the preceding week. Current conflicting reports as to 
internal affairs in Germany and the sudden flare-up 
between Italy and Greece had little, if any, direct effect on prices 
which, as a whole, were firm throughout the week. The general 
attitude seems to be largely one of caution, with little inclination io 
make heavy commitments in the present unsettled state of affairs both 
in this country and abroad. On the other hand, a much more opti- 
mistic tone in the stock market and renewed evidence of improving 
business conditions as indicated by further reports of record-breaking 
railroad traffic led dealers to expect a fairly heavy investment de- 
mand immediately after the close of the Summer vacation period. 

That there will be no shortaye of new securities to satisfy such 
a demand when it materializes is well known. The United States 
Treasury has obligations maturing between Sept. 15 and the end of 
this year which aggregate nearly $700,000,000, a large proportion of 
which will have to be met by the process of refunding with new loans. 
In addition to this total there are known to be several large municipal! 
offerings in prospect for the near future, reports indicate the Province 
of Ontario as a possible borrower of some $15,000,G00 in this market, 
and the Argentine refunding operation, which must be accomplished 
before Oct. 1, involves at least $50,000,000, while it is generally be- 
lieved that if conditions are favorable that Government would welcome 
a loan aggregating $150,000,000. According to a report in THE NEW 
YORK TIMES some thirty-two new issues, aggregating $100,000,000, 
are being held in abeyance till after Labor Day. The same report 
presents $400,000,000 as a fair estimate of the volume of financing, 
other than United States Government, awaiting distribution between 
the present time and the first of January. 

New security offerings last week were not numerous, but the 
aggregate was swelled by two good-sized issues. One issue of $10,- 
000,000 Milwaukee Electric Railway & Light Company 6 per cent. 
refunding first mortgage Series C gold bonds; due 1953, was offered 
at 981% to yield over 6.10 per cent. to maturity. According to reports 
this issue was accorded a good reception. The week’s largest offering 
was $24,000,000 Associated Oil Company twelve-year 6 per cent. gold 
notes at par and interest. ‘This company is controlled by the Pacific 
Oil Company, which was formed to take over the oil properties of the 
Southern Pacific Railroad at the time of the dissolution in 1920. The 
Standard Oil Company of California is said to hold a stock interest in 
the Pacific Oil Company, and that magic name was doubtless an im- 
portant factor in the distribution of those bonds. Through this fi- 
mancing the Associated Oil Company joins the ranks of the companies 
which have sold securities for the purpose of purchasing and storing 
excess crude oils. 

The market for municipal bonds continued its dull course, with 
prices very little changed. Offerings at even slight concessions were 
quickly snapped up, but it was next to impossible to interest investors 
at the prevailing prices. A noteworthy development in recent weeks 
is the number of municipal offerings which have had to be withdrawn 
because dealers have been unwilling to bid for them. Municipal 
authorities have been slow to recognize the trend in prices for this 
class, they expect the same high prices in eager competitive bidding 
for their obligations which they became accustomed to six or eight 
months ago, and when these bids are not forthcoming they withdraw 
their offerings. A case in point is the recent offering of $15,000,000 
414 per cent. bonds of the State of Iowa. At the time bids were 
asked the stipulation was made that the State would not accept less 
than par. Dealers evidently felt that they could. not handle the issue 
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Par Value Sold on Ni 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturday 


Total for week $56 


rK Stock Exchange 


1921 
00 $7,971,500 
S00 11,542,500 
700 10,305.500 
tL OOO 10,564,500 
i.oUU 5.572.000 
650 Holiday 
950 | $48,956,000 








Year to date, $1,909,631,88 


In detail the bond 
last year: 


Corporations 

U. S. Government 
POPTOIGN o2. 60 
State 

City 


Total all. 
Average net yield of 


high-priced bonds. 
New security issues 








Ave 

Close oO} 
Aug. 27....76.66 04 
Aug. 28... .76./3 07 
Aug. 29... .76.81 08 82 

Yearly | 

High I } 
*41923... 79.48 Jan. 75.95 
1922.... 82.54 Aug. 75.01 J 
1921.... 76.31 Nov. 67.56 
1920.... 73.14 Oct. 65.57 J 
1919.... 79.05 June 71.05 De 


1918.... 82.386 Nov. 75.65 5e] 


*To date. 


Foreign Govern 


British Cons, 2%s..... 59% 
British 5%....... 1 
British 44%2%...... . 
French rentes (in Paris). 
French W. L. (in Paris) 





ago, $2,959,102 600 
the correspond week 
$,000 1b ,UL0 
9 GAO 0b0 

O00 >, 200 
8.000 , 300 

=7. 950 15,050 
ric 
al 
la) / 

OS 1S) l 09 
76.89 08 82.25 
16.85 — .04 82:26 
76.8% + 03 82.26 

I . 
LOWS 
High I A 
89.48 Jan. 74.24 Dec. 
89.48 Nov. 86.19 Apr. 
87.62 Nov. 81.51 Jan. 


87.42 Feb. 81.42 Dec. 


92.31 Jan. 85.45 Dee. 


Securities 


ir to Date. Same W 922 

9%@ 55% 57% @ 57% 

1U3 ‘xk @ 99% 100K @ 9958 
lea(@ 95 97%%@ 97 


ale - t 
9.80@55.60 60.25@59.99 
16.76@72.09 76.65@75.80 
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Ca | Time I " | ‘ 
I 0-90 Da | M } 4-6 M 
— | | 
| | 
CI a bneceee 5! »(a 114, | 514@514 14@54 5144@54 
Previous week... 514@A4! ply 514 | 5144@5'4 
r | > - os 
Year to date. 16 @31% | 534@4'4 | 534@4% | 514@44% 
Same week, 1922 15 @334 | 44@4\ | 43¢4@4% | 4%@4 
Same week, 1921 | 516@4'6 16 @53¢ 16 @W5% | 6%@6 
Bank Clearings 
Entire country, estimated from complete returns from cities representing 92.3 
per cent. of the total. Percentages show changes from preceding yeat 
1g r. & 1922 ¢ 
Last week $6,466,000,000 7.6 $6,998 000,000 15 
Week befor 6,403 000,000 1.4 6,494,000,000 19.1 
Year to dati 70,362 000,000 1.6 258 ,472,000,00( 9.9 
Bar Gold and _ Silver 
Bar ¢ b ive r siiver 
1 Lor ! in Londor r Y 
ast we k DNs ORAG Ns ( ( ) | t ec(@m6? ( 
Previous wet 90s 99d@ 90s 05d slid @30%d 6 @62" 
Year to date 90s 09d@ 87s Old 22% @M301ed 68% e@b2! 
Same week, 1922 92s 05d@ 92s 05d 554 d@35*ed 70) (@69 
Same week, 1921 Ll1s 04d@109s O8d 8 4d@sTNd 63c @b62' 








T may be considered an indication of more active busi- 
ness in all parts of the country when financial institu- 
tions gradually draw out their deposits at the financial 
centres and call them home for employment in usual 

channels. This is what happened last week and it 





brought a moderate stiffening te the call money rate 
and an active demand for replacements in the market 
to take the place of funds recalled. No doubt, the 
arrangements for interest payments and dividend dis- 





bursements at the month-end was a moderate factor in the higher call 
rate, but the greatest factor was the demand for funds in the interior. 
In some cases, it was reported, these funds have been employed here 
in the call market for three or four months; in other cases, a mati 
of but a few weeks. The development must be construed as a satis- 
factory and constructive one. Curiously enough, money rates are only 
high when business is good and when the pace is active. It is then 
that funds are most in demand to finance material purchases, payroll 
&c. Doubtless, a large part of the funds recalled by interior: institu- 
tions last week will go to these purposes. The renewal rate for money 
fluctuated between 5 and 5!» per cent. most of the week, with the 
5\4 per cent. figure most frequently asked and paid. Brokers’ loans 
are not high and there is not a particularly heavy demand for call funds. 
Most of the demand developed as a sequence to these called loans and 
to the fact that it was necessary, in most cases, to replace them with 
new funds. 7 

Such hesitation as is 
outward manifestation in the fact that neither borrowers nor lenders 
appear disposed to enter into commitments for a long period of time. 
In other words, almost all of the time loans arranged last week were 
for the thirty-day period. There is little sixty or ninety-day money 
to be had. Apparently the length of the loan is of equal importance 
with the interest rate, which remains stable at 514 per cent. Com- 
mercial paper was quoted at 5'4 per cent. for the best names and 514 


exhibited in the money market finds its 


per cent. for others. Bankers’ acceptances were quoted at 414, to 4 pea 
cent. for thirty days; 414 to 44 for sixty to ninety days; 43% to 414, 
per cent. for four months and 4%, to 414 per cent. for six months. 
The ratio of total reserves to deposit and Federal Reserve note 
liabilities of the Federal Reserve System as a whole, as well as of the 
New York Bank, showed no material change last week. The changes 
of the last month have been only moderate ones, in most cases reflect- 
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ing a further strengthening of the system’s resources through currency 


contraction or the receipt of fresh gold reserves from abroad. There 
were moderate advances last week in the discounted bills in the system, 
as well as in the New York Bank. For the system, as a whole, the 
increase in rediscounts amounted to $32,000,000, while for the New 
York Bank the increase was about $19,000,000. On the other hand 
circulation exhibited an actual contraction, that of the system amount- 
ing to about $1,000,000 and of the New York Bank, about $11,000,000. 
The ratio of total reserves to deposit and Federal Reserve note liabil- 
ities combined now stands at 77.5 per cent., compared with 77.9 per 
cent. the previous week and 79.2 per cent. in the corresponding period, 
last year. For the New York Bank the ratio was placed at 84.7 pe 
cent., compared with 85.9 per cent. the previous week and 86.3 pet 
cent. in the same week of 1922. The fact that these ratios continue to 
fluctuate so near the figures of this time last year is, on its face rathe! 
remarkable, in view of the fact that discounts of the system as a whol 
now stand $400,000,000 abcve those of the corresponding week las 
year, and of the New York Bank stand at approximately $123,000,000 
above those for the same week last year. What would have constituted 
itself a gap between these figures has been closed by the importation 
of gold in the last year, and the fact that practically all metallic imports 
have naturally graduated to the Federal Reserve banks. Total gold 
held by the twelve banks stands at $1,010,521,000, compared with $828, 
171,000 last vear. For the New York Bank the figure now is $332,726, 
693, compared with $286,938,000 for the same week last year. 
Although money rates for the balance of the year will be governed 
entirely by the manner in which business develops, bringing activ 
demand for loanable funds, bankers entirely conversant with the mar- 
ket do not anticipate much change from the present level for the next 
two or three months. The demand for funds in the agricultural district 
for crop harvesting and moving purposes has thus far been only mod 
erately heavy. In some sections the campaign to induce farmers to 
hold their grain was successful and necessitated a sharp flow of loan 
able funds to these particu'ar districts. Taken as a whole, howeve 
the demand for new funds is not as heavy as it was this time last year, 
coubtless, because the midsummer lull was a protracted one and that 
Autumn business has not yet reached the full measure of its normal 


re 


stride. 
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ANEXPECTEDLY drastic demands on Greece by Italy, 
growing out of the murder of Italian officials near 
Yanina, was the principal influence affecting the fo 
eign exchanges last week. At the end of the week thi 
bombardment and occupation of Corfu by Italia 
troops indicated the breaking out anew of the fir 
of war in Europe, which, however, it was hoped might 





be put out by the appeal of Greece to the League 

Nations for settlement. The lira and dachma suffered, 
and late in the week were quoted several points off. The low of 4.2314 
ceits for-a lira on Friday showed a loss of almost six points from 
Thursdays close and on Saturday the rate quoted for this exchange 
The drachma on Friday was 1.85 cents, compared with 


7A 
is. 


was 4.25. 
1.90 the preceding day, and the final quotation on Saturday was 1. 

Sterling suffered a series of declines also last week, touchin; 
new low for the year on Monday of $4.54 5-16, another on Thursday: 
$4.51144 and on Friday to $4.541-16. Saturday’s final was $4.54 
Unusually heavy offerings of commercial bills and speculative display) 
were factors in the fall. The downward movement at this time of 
year is not unusual, however, on account of the fact that large pay- 
ments have to be arranged for the purchase of American agricultural 
products. Another factor in the fall was the unusually large flotatio 
in London of foreign capital issues in the first seven months of 1923. 
These totaled £43,619,000, compared with £54,788,000 for the ent 
year 1922 and £22,749,000 for 1921. Loans to various parts of the 
Empire also increased as compared with previous years. The latt 
however, are counted on to help British trade, since part of the mone 
borrowed is used in the purchase of British goods. 

The French franc fell in the early part of the week, owing to th 
approach of the cotton export season. It later recovered, due to a 


bette? feeling regarding the international situation, broke again to 























5.6134, when news of the Greco-Italian imbroglio was announced, and 
closed on Saturday at 5.62 cents. 

The German mark had further collapses to new lows of 6,400,000 
for a dollar on Tuesday, 10,000,000 on Wednesday and 12,500,600 later 
in the week. The drop was due—if it is possible to assign reason for 
the ridiculous value or lack of value of this currency—to the Reichs- 
bank statement on Tuesday, which showed an increase in circulation 
of fifty-four trillion marks in a period of six days. A week previous a 
dollar would have bought 5,000,000 marks and a year ago 156,700 
marks. The same sort of thing is happening to the mark as happened 
to the ruble in Russia and to the franc in the assignat days in France. 

Brussels exchange advanced early in the week ten points, to 4.73 
cents, then rose to 4.7914, owing to covering operations and the an- 
nouncement of the Belgian Prime Minister’s modified plan for repara- 
tions’ payments; then fell, due to heavy offerings, to 4.64 cents, and 
later to 4.6014 cents. 

Spanish, Holland and the Scandinavians were heavy early in the 
week, lated on showed a gain and then broke slightly toward the end 
of the week. 

Far Eastern exchange opened the week slightly up on a better 
demand. Indian and Japanese exchange then registered gains, with 
Chinese currency yielding somewhat, but later becoming steady. 

South Americans were irregular early in the week. Brazilian 
milreis improved fractionally to 9.55, with Chile exchange steady as the 
week closed. Cables from Rio de Janeiro stated that the political revo- 
lution in Rio Grande do Sul had been amicably settled, and this exer- 
cised a favorable influence on the exchange rate. Cables from Bogota 
late in the week gave the Colombian rate as $.9535 for the peso, as 
against $.87146, the last cabled rate, and the Peruvian pound ruse from 
$4.11 to $4.29. 


Iron and Steel 


a . i ¢ Exid of End of Iond of End o 
The Situation to Date July, 1923 | July, 1922 ine 1923 | June, 1 





United States Steel orders, tons | 5,910,763! 5,776,161) 6,386,261) 5,635,531 


Daily pig iron production, tons 118,656 77,592; 122,280 78,701 
Pig iron production, tons. . | 3,678,334) 2,405,365: 3.668,413) 2,361,028 
Pigiron, Bessemer, 2t Pitts., ton | $28.26 $26.76 $29.27 $26.96 





mm Hi! various “ straws in the wind” which have indicated 
better business in the iron and steel industry in the 
last few weeks have been more or !ess elusive ones 
but all have pointed in the same direction, that is, to 
the fact that August business has been much better 
than that of July, which, in turn, was better than June. 
Looking back over the last four or five weeks, it is now 
possible to say that the turn in the industry came in 
the early weeks of June, when, for the first time in 
three or four months, incoming busines outbalanced outgoing. How- 
ever, buying for future; delivery has not yet become impressive. Some 
hesitation is still shown by buyers. On the other hand, the conviction 








and that because of incr trend is more likely to 


be upward in the futur: 


A large number of mill give customers immediate 
delivery. Under such condit ich to assume that buyers 
will lay in large stocks ivally enough they are 
staying close to the mills, tabilizing effect on the 
market, particularly i1 | belief that September 
will see a turn to the ma : 

The elimination o nd the substitution of 
the eight and ten hour ‘ect on the prices of 


materials which ente1 n and steel products. 
Raw materials all show 


strike in the anthracit 


the threat of a coal 
urably to stiffen the 


coke market. Prices now heard frequently 
in the trade, in compa 10 to $4.75 a week ago 
for spot furnace fuel. 7 treme haste in the iron 
and steel industries uel, possibly because 
of the belief that a str 

Prices have not three weeks. From 
every indication the in ient to keep schedules 


on an even keel. The iron and pro- 


ducts, as compiled remained stationary 


for three weeks at $44. $45.39 for July, 1923, 
and $39.79 for August, L “e steel, as compiled 
by a trade authority, st 1, at which leve has 
been stationary for sis : his price wa 112¢ 
per pound. 

The buying of pis \obile manut rers 
and by oil corporation ials for building ind 
bridges, continues to t sales of pis n in 
Chicago were large st Spring. Total 
sales have approximat« ted steel bookings last 
week aggregated appro: the largest to ince 
the first week in June, lepartments rails, bars 
and frogs were the nquiries for steel rails 
include 35,000 tons Railways and 10,000 
tons for the Baltimor . The Ce Rail- 
road of New Jersey |} 000 tons of st for 
the Newark Bay Bridge, v busines ed in 
this line is estimated at 

Automobile buye) hesitancy which char- 
acterized their purch: Their bu for 
fourth quarter deliv of the market last 
week and their ord bars, as we or 
sheets -.nd strip ste al.” Fro ni 
indications automob igh forward business 
on hand to warrant 1 ng of all of tl re- 
quirements. 

Mills, as a whole, 75 and 80 per cent. of 
capacity. The mills of t rporation are running 
at 85 to 90 per cent yMinent corporations 
have orders on thei maintain operations 


at the present ratio ws year. The manner in 
which incoming busin last fortnight, however, 











is widely held that the low level of prices for this year has been seen suggests that 80 per about the low point of 
| a —_ | 
Foreign and Domestic Exchange Rates | 
New York funds in Montreal were quoted at $24.06@$23.75 premium. Montreal funds in New Yor! Che e ‘ | 
of exchange on the p pal foreign centres last week compared as follows: 
Week Year 1! Same Wk., 1922. Last WV | 
Normal Exchar lig Low ligh I Hig! Low. High 
1.8665—London ..... 1.55 4.54 1.7246 1.54 1.47} 4.4514 4.5514 1.54% ‘ 1.48 
19.28 Paris ... 74%, 5.57 7.44 5,42 7.85 7.60 000019 0000 000C8R .091 
19.28 —Belgium 1.78 4.60 65 6.82 ¥4 131% 741% ~ 7.23 1.78% = 4.61 7.42 
{ 19.28 Switzerland 18.05 18.02 .07 8.95 17.05 19.04 19.00 18.07 18.04 19.05 19 | 
19.28 -Italy ... 1.33% 1.213 23 24 4.21 1.44 4.32% 1.54 i i 1.44 
1().29 Holland 39.32 39.27 39.34 9.70 38.98 39.00 38.80 39.36 31 89.02 | 
19.30 Greece . 2.03 1.74 1.93 1.80 5.00 1.08 3.24 3.23 2.06 1.77 1] 3.25 
19.30 Spain . 13.51 13.41 13.49 13.24 15.82 13.24 15.56 15.50 13.53 13.4 6 15.57 | 
26.28 Denmark 18.57 18.47 18.70 18.53 20.61 17.22 21.50 21.40 18.59 18.49 24 21.52 
26.80 Sweden - 26.68 26.60 26.65 26.56 27.02 26.37 26.54 26.45 26.70 26.4 ) 26.56 | 
26.80 Norway 16.30 16.27 16.42 16.29 19.04 15.85 16.94 16.66 16.32 16.29 16.96 
51.41 tussia 0214 .02 021% 02 0314 01% 17% 10 07% ) 1 
18.66 Bombay 1] ).23 20.28 30.20 923.25 20.20 28.94 28.88 (1) 52 06 
| 18.66 Calcutta 0.41 30.23 30.28 230.20 QF 0.20 28.94 28.88 5.75 ) 7.85 
| 78.00 Hongkong 2.00 51.87 52.125 51.75 56.50 51.75 57.75 57.62 52.125 Of ] 7.875 | 
ie Peking 2875 72.875 73.125 72.75 81.25 72.25 81.00 81.00 72.00 72.01 81 10 | 
108.82 Shanghai 69.75 69.62 70.00 69.50 6.7 69.50 77.75 77.50 69.875 ) 1.87: | 
18.83 Kobe ‘ R 88 18.83 18.88 18.82 19.19 18.25 17.75 17.75 19.00 ts 7.87 } 
' 19.83 Yokohama 18.88 18.83 18.88 18.82 9.19 18.25 17.75 17.75 19.00 18.9! i 17.7% | 
50.00 Manila 19.25 19.25 49.25 49.25 0.75 49.25 50.00 50.00 19.50 19.50 10.25 
12.44 Buenos Aire ;2.60 32.50 32.60 32.50 7.95 32.50 36.375 56.05 2.70 2.6 ( 3.50 } 
33.35 Rio . 9.55 9.20 10.00 9,20 11.80 9.20 13.30 13.30 9.60 ) 1 | 
23.83 Germany 30.53 30.25 30.40 30.32 33.375 30.32 29.06 29.00 000019 .000 0008 G | 
20.46 Austria 0014% .0014 .0014% .0014 .00145e .0014 0015% .0011 .0014% .0014 114 0060 ) | 
92 83 Poland i 0004! 000414 .00043% 0004 1058 0004 O115 0115 000414 0004 004 012 
26.26 Czechoslovakia 941% 2.94 2.94 2.93% £09 2.78 5.60 3.25 2.94 94 61 / 
19.30 Yuyoslavia 1.06 1.05 1.05% 1.05 1.38 70 1.15 1.06 1.06 1. ( 1.16 | 
19.30 Finland . 2.77% 2.76% 2.775 2.7612 2.80 2.48 2.16 2.1% 2.77 6 : VAG | 
19.30 Rumania 1614 A351 48 14 591% 08 .76 72% 16 1 #8 16% 
20.31 Hungary ... 0058 0056 .0058 0056 041% .0040 06 05 0058 OO5E Af 06 
*The figures given under “ demand” are offered and bid prices for 500-ruble notes, while those under “ cabl 
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the year, and present indications point to an increase in the ratio 
rather than to further diminution. 

Looking back over the last three or four weeks in the iron and 
steel industry it now is possible to say that. May and June represented 
the low points of the year, both as to incoming orders, ratios of opera- 
tion and price schedules. Shortly thereafter the agitation for an 
eight-hour day developed, and this had th effect of a market stabilizer, 
many prospective buyers taking the view that the increased cost of 
production would necessitate a drastic revision of the schedules. This 
has not yet come about, but in many important iron and steel quarters 
the belief is expressed that it is but a question of time until such revi- 
sion is announced. At any rate, prospective buyers of iron and steel now 
exhibit an attitude in their inquiries which was entirely absent a month 
or so ago. As expressed by one leader of the industry, ‘‘ the iron and 
steel market has recovered its equilibrium, is riding along on back 
orders, and is in an excellent position to meet all demands necessitated 


by Fall requirements.” 


Cotton 


N,? Dacia Ty) a ty) wy 
Week’s Price Range 








Hig l r N 
October. 23.95 25.05 + 94 
December. 23.88 25.02 97 
January. 23.60 24.75 + .96 
March. 23.70 24.81 + 96 
May 23.71 24.79 + 94 








———jHE rather widely held belief that the year’s cotton crop 
will amount to but 10,000,000 to 11,000,000 bales 


| from 1,000,000 to 2,000,000 below the consensus of 


midsummer estimates—gave the cotton market a 
firm tone in the last few days, and on the majority of 
days last week prices worked moderately high. The 
Mal Ké was not so violent as in the previous two 
weeks, fluctuations were narrower and trading fell off 
rather sharply. It probably is of much better quality, 
however, than that of a month of so ago, because it is not so specula- 
tive, and a large part of the buying done from day to day is by mill 
interests who actually want delivery of the cotton on the options they 
purchase. . 

There were other. factors, too, which served to give the market 
for cotton a firm undertone. One was the distinct improvement in the 
finished goods trade; another was the report of rapid spread of the 
boll weevil. Preliminary estimates on the Government condition report 
made public Friday were entirely too low. This report by the Agri- 
cultural Department placed the condition of the cotton crop on Aug. 
25 at 54.1 per cent., compared with 67.2 per cent. a month ago, 70.8 
per cent. a year ago and a ten-year average of 63.5 per cent. The indi- 
sated yield, according to these Government figures, is 10,788,000 baies. 
This announcement again gave cotton a strong tone at the end of the 
week, the March option being in particular demand. It jumped 100 
points immediately after the report was published. 

Private estimates on the crop are all far lower than the Govern- 
ment figures. They range from 55.3 per cent. to 58.5 per cent., with 
the crop estimated at 10,900,000 bales te 11,326,000 bales. The 
average ol fifteen reports made by private estimators was 56.6 per 
cent., indicating a crop of 11,100,000 bales, or 415,000 less than the 
Government estimate a year ago. The average condition was put by 
the private estimator 10.6 per cent. lower than the Government report 
of a month ago and 6.9 per cent. below the ten-year average of 63.5 per 
cent. The composite private report was 2.5 per cent. above the actual 
Government figures of 54.1 per cent. 

Under these conditions, mill owners came into the market to in- 
sure moderate supplies to carry them through the next month or so. 
Their stocks are yet very low. It is too early to give an estimate of 
what percentage of increase has taken place in mill operations in the 
last two or three weeks. In some sections of New England and the 
South, where four-day-a-week operations have been in effect, these 
have been increased to five days and in some cases to full time. The 
finished goods market has been watched closely in the last two or 
three weeks for an indication of revival to normal proportions of in- 
quiries for this class of goods. Because this raw material is a long 
while in process of manufacture, it has been the generally expressed 
belief that finished cotton goods would be among the first lines to 
exhibit revival to normal, and this supposition thus far has proved 
true. The turn in the situation developed about two weeks ago, and 
since that time buyers have been much more liberal and a good many 
“firm” orders have been placed. Doubtless, this is due entirely to 
the anticipation of trade revivals rather than to crop conditions; 
nevertheless, the backward condition of the growing crop has been a 
factor of considerable importance in stiffening quotations for finished 
goods. 





So far as the cotton market itself was concerned, it continued to 
depend to a large extent on the weather as its propelling factor. Th: 
drought which retarded the crop in Texas has been definitely broken 


but not without a measure of damage to the crop. Reports of insect 
damage continued to filter in from the South and, taking the belt as 
a whole, farmers are in a pessimistic mood about the final out-turn. 
In some sections of the country damage was inflicted by droughts, 
while in other sections too much rainfall brought about practically th« 
same result in measure of crop deterioration. Summed up, it is fail 
to say that July indications of a bumper cotton crop will not be ful 
filled, although it is doubtful that any wide gap will occur between th 
old crop and the new. There is a good inquiry for the actual cotton, and 
practically all of these inquiries are being filled from the old crop. Th 
new is moving rather fast from some localities but has not yet becom: 
an active factor, so far as the spot market is concerned. 

The situation as to the immediate future resolves itself into on¢ 
in which exterior factors rather than those in the trade itself will have 
large effect. The crop is about made and, from now on, weather and 
insects will gradually lose their force as market factors. On the othe 
hand, the most important things to which the trade now looks is t} 
manner in which Fall trade will develop, the attitude of spinners 
laying in stocks, the attitude in the near future of foreign buyers, and 
such other developments as will affect all markets, notably any deve 
opment of importance in the international situation, in the dom 
coal strike or in the general trend of domestic business. 


Week’s Price Range 


@*) 





Textiles 


Spot Printcloths Open 


39-ineh 68-72s l0%e | i114 


ot 3814-inch €4-€0s | 9l4e 91s 





—iORE business was done in some of the cloth trades last 
week than had been expected, although it was predict 
that there would be a pronounced slump in the buy 


ing of textiles. This was especially true of cott 


goods and burlaps, though the bullish Federal repo 


on the cotton crop came too late in the week to help 
the former much. 
The movement of unfinished printcloths and 





sheetings, as well as some of the other goods in 
gray, was again a feature of the trading in the cottons. It was fi 
up to the mark of the preceding week, despite the higher prices as 
for several constructions. At the close it was not possible to get spot 
3814-inch 64-60 printcloths out at less than 9% cents, and mos 
the commission houses were asking at least 1114 cents for 39-i1 
68-72s. 

So far as bleached goods and the heavy colored cottons were con- 
cerned, last week largely duplicated the week before. Trading 
bleached cottons was a little more active, though it could scarcely b: 
called large, and prices moved up in sympathy with the rising cost 
of the goods in the gray. Ginghams continued the uncertain factors 
in the colored cottons situation. They were reported a little mor 
active, probably in anticipation of the annual Fall gingham week tha 
begins on Wednesday, but they are just as much of a puzzle as ever, so 
far as Spring prices are concerned. The only certain thing about these 
prices is that they will be lower, but just how much lower is a question. 

The little interest displayed in the woolens and worsteds last weel 


Ci 


+ 


swung from men’s wear fabrics to women’s dress goods. Thi: LS 
due principally to the opening of a number of new fabrics for Spring 
delivery by one of the country’s most prominent makers of dress goods 
The fabrics opened all being new, it is impossible to give comparat 
prices on them. In the near future, however, the same concern will 
open lines that differ only in a limited way from many of those dis- 
played for Fall, and from these it will be possible to get an idea of the 
trend of prices for the new season. Little of interest developed in th« 
market for wool. However, the London wool sales, which were inter- 
rupted some time ago by the strike of the dock workers, will be re- 
sumed tomorrow. 

As usual in the week before Labor Day, there was a noticeabk 
falling off in the purchases of silks by the retail trade. A number of 
out-of-town buyers are expected to be in the market this week, h 
ever, and from now until the middle of October some good business is 
looked for. It is also probable that manufacturers will make more o 
an effort to push their Spring offerings after today. The raw 
markets continued their upward march of the preceding week, and 
Sinshiu No. 1 closed at $7.55 a pound, a rise of 10 cents. 

The quiet that prevailed in the silk trade was reflected largely in 
the linen field, but this was to be expected in view of the effect of thi 
Labor Day holiday and the amount of advance business that had been 
written. In fact, buyers did not even respond in an important way 
when real values were put before them. Apropos of this, the state- 


ment is made by prominent import buyers that the present cost of 
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iinens in t' is country is low compared with the quotations made in the 
primary markets. This is especially true of the Irish cloths, and is 
said to be due to the strength of the bleachers and dyers’ organiza- 
tion over there. This body has been able to retain the greater part o! 
the ground it gained during the war, so far as the prices levied by its 
members are concerned, and is said to be representative of the only 
branch of the fore! linen trade that is making any money at the 
present time. 

Although, in anticipation of an early breaking of the price front 
at Calcutta, interest in burlaps for future shipments was nil 
week, an active business was done in spot and afloat goods, principally 
The result was a firmer market for 
week, but material 


here last 
lightweights, which are scarce. 
them. Jute again had an 
change in price. 


inactive showed no 


Week’s Price 


WH I CORN 


Grain 


Range 


OATS 





High WW High Low 


Sept...... 1.033 4 991¢ 8514 81 3834 3634 
kas 1.081, 1.033, .69 
May 1.13% 1.09 6914 66° ¢ 








HE grain markets were only moderately active last 
week. Price fluctuations were narrow and quotations 
at the end of the week stood about where they were at 
the end of the previous week. Constructive and un- 
settling factors practically offset each other in the 
market scales and, with speculation materially re- 
duced, the market appears to be marking time, await- 
ing the development of a factor of sufficient impor- 
tance to start it off on a new tack. No such factors 
are now in sight. The more hopeful turn to the international situation, 
with the possibility that Germany cease passive resistance, developed 
weight as a factor of stabilization, weighing against 
heavier sales of new grains, which were reported from day to day. 

Wheat is not coming to market rapidly this year and farmers ap- 
pear reluctant to sell at a price “‘ below the cost of production”; a large 
amount of grain, which under ordinary circumstances would have 
already come to market, has, therefore, been stored. Doubtless, +21: 
process will increase rather than decrease, as the harvest works fur- 
ther north with the season. 

The gradual improvement in business conditions in the United 
States in the last ten days was reflected in the grain markets, and con- 


moderately 


Current Corporate 








CHINO CopPpeR COMPANY, yy «the qi copper, was 10.78 cent i pound, compared 
ended June 30, 1923, report irplu of with 11.03 cents for t proceed nz quart-r 
077, after charges, but befo lepr 

’ Paci61Ic OT COMPAN fo the six month 





and taxes, equivalent to 28 











earned on the outstanding 900,000 shares o ended June 30, 923, eport urplus of 
$5 par value stock, compa wit irplu $4,535,189, after r3es, dep! ition, «epl 
of $405,611, or 45 cents a LY 1 tl pre- tion and Fed:2ral tax juivalent to $1.29 a 
eding quarter, and a defici the orre- hare earned on tiv 100,000 1 of no} 
ponding period cf 1922 of $126,131 The net value capital stock itstanding, ompared 
preduction of refined copper f ncen- with surplus of 436,868,451 $1.94 a shar 
trates, shipments of crude o1 i mine pre- earned in the corr ponding period of 1922 
cipitate was 12,416,022 pound I THE PANHANDI R I AND REFINING 
with 13,356,764 pounds in th ling ¢ dl CoMPANY, for the q i June 30, 1923, 
ter. Cost per pound of refined cop} produced repcrts net income 35, before provid- 
from all scurces was 13.95 ce nt nst ing for sinking fund, depreciat'on and deple- 
12.50 cents in the first quarter hese costs tion, compared with baiance of $152,009 in 
nelude the general and operating charges, the preceding quarter, and a net income of 
except depreciation and the r rves fo $242,840 in the corr ponding quarter of 1922 
taxes, with the gold and silver very and | For the six months ended June 30, 1923, the 
miscellaneous arnin3s creat X copper | company reports net yme of $323,543, b 
operations, | fore providing for sinking fund, depreciation 
CLuetr, Peasopy & Co., f |} and depletion, against $365,390 in the corre 
ended June 30, 1923, report r sponding period of 1922 





PROCTER AND GAMI , for the year 
ended June 30, 1923, reports ross business 


imounting to $2,253,612, after taxes, 
and depreciation, equivalent, after pref 
























lividends, to $10.89 a share earned on th umounting to $109,776,389, ompared with 
$18,000,000 common stock itstanding, com $105,655,386 in the previc ear, and a net 
pared with $1,407,074, or $6.17 a share, earned income of $8,552,825, aft eciation, taxes, 
in the corresponding period of 1922 &« compared wita $7,3 in the year 
FREEPORT-TEXAS COMPANY, for the six mont ended June 30, 1922 
ended May 2 925, reports surplus of $544,- 7 
056, ae Par aman wes and @ a Ray CONSOLIDATED CoprsR CoMPANy, for the 
iation, equivalent to 74 cents a share earned quarter ended June i ee, oe 
on the 720,844 shares of no pat + ipital plus of $971,145 afte ; es. but before de 
stock, compared with a deficit of $85,960 in | Pr<ciation, equivalent to 36 cents wo 
the corresponding period of 1922 | earned on the 1, 04 17? shares of $10 par 
- value capital stock itstanding, compared 
INTERNATIONAL CEMENT CORPORA N, for the with a surplus of $488,424 yr 31 cents a 
quarter ended June 30, 1923, reports net in- share, in the preceding qu irter, and a def-cit 
ome of $636,710, after charg ind taxé of $247,867 in the rresponding period of 
equivalent, after preferred dividends, to $1.61 1922 tay Copper produced 16,327,699 pounds 
share earned on the 364,467 I of capi ef refined copper in the econd quarter of 
tal stock of no par value, comy i with. net this year, compared with 14,009,441 pounds in 
income of $460,209. or $1.19 a ré n th the first three months of 1923. Cost per 
364,137 shares in the preceding quarter anid pound of refined copper produced averaged 
332,543, or 95 cents a sh ir On the 324,722 11.92 cents, compared with 11.99 cents for the 
ares of common stock out tanding in the previous quarter, ineluding all fixed and 
T in 


rresponding period of 19: general expenses except depreciation, with 


come for the six months ended June 30, 1923, 





2 . 
os N0R ; miscellaneous income and gold and silver re- 

amounted to $1,096,920, after harges and covery credited to copper operations 
taxes, equivalent to $2.74 har igainst ag Ss ‘ ere 4 , . 
$530,363, or $1.20 a share, in t yrrespond- cares Seen. Cee EAS) EOE CRG: GURESe 
ended June 30, 1923, shows net profits of 


r ari Qo” 
— pe riod of 1922. i $7,384,706, after expenses, depreciation and 
NEVADA CONSOLIDATED COI E COMPANY, for | depletion, but before Federal taxes, equiva- 
the quarter ended June 30, 1923, reports sur- | Jent, after preferred dividends, to 88 cents a 
—-> beat Me: = CaplnS share earned on the 8,000,000 shares of no par 
4aepreci: ) 2g , » ( ~ ents a 8s *e > i 
sea p n "the 99.107 285 2 sit ger k of $5 | value common stock outstanding. 
par value, compared with surplus 
222, or 27 cents a share, in the ponding 
quarter of 1922. The company produced 14,- 
$03,329 pounds of refined copper in the sec- 
end quarter of 1925, compared with 11,780,815 


UNITED PAPERRPOARD COMPANY, for the year 
ended May 26, 1923, shows net income of 
$346,275, after taxes, charges, depreciation 
&c., equivalent, after preferred dividend=, to 
$2.65.a share earned on the $10,055,000 com- 
in the first quarter. Cost of production, in- | mon stock outstanding, compared with a net 
wluding all fixed and zeneral charges, ex- | 108s of $481,355 the previous year. 
cept depreciation, with gold and silver recov- | U. S. REALTY AND IMPROVEMENT COMPANY, for 
ery and miscellaneous earnings credited to the quarter ended July 31, 1928, reports con- 


sumers of grain, particul: urchased in heavier 
volume than at any tims 
offset in some measure by i 
as compared with last yea ments of grail 


tinue to show marked 


months. Th as 
foreign business 


revival in foreign 


orders is anticipated unt of the foreign crop 


situation is obtained and t! ome of the problems 
which have made Europe: he last three or foul 


months. The main one i em and the 2 ally 


unsettled economic cond her deterrent hi 
European grain crops, | this year. Ho c 
late reports indicate that ¢ irope’s grail ps 
was considerably over- yuntries will 

sustained in this regard. R inues to be tor 


of importance in the m: tic reports ind ( 
that she will be a heavy rmany and nd 
this Fall. 


Weather conditio1 lerately good 


Reports were received nuch rain, h 
retarded harvesting a many se rf 
the Northwest reports lage and ru ul 
from all sections col raordinar!] ge 
amount of grain is goil er places of n- 
tration. 

Corn was quiet ip of the 
fore, and the dispositio estimates « D 
conditions. From pres¢ n of corn tl ar 
will be large. The conse tes that Gove} it 
reports of Aug. 10 will ately 3,100,000,000 
bushels, which compa} rust and 2.89 bi 
000 bushels at the end ects, howeve} e 
not acted as a heavy pre cause of the dy 
and insistent demand, le approxim: 2() 
cents to the bushel abx year. 

Reports are comn rning the a es 


anticipated in Cong with aids he 
farmer. It is learned ome quarte nat 
the Government set agreeing t orb 
all offerings below thi eans a dead 1e, 


and-some serious attem} 1inent memb of 


the ‘“‘ farm bloc ”’ to line Congress in f of 
such legislation. It app¢ nizations have n 
more successful than « eventing a fle of 
grain to market at ha pears to be no doub 


that there will be more g1 yf this count 
Fall than ever before i! be seen how n- 
tageous this ventur 


Repo 


olidatel net incom of $7 ho ; 

















penses, depreciation, 4D 
with $627,916 in ti o $1,387,814 
1922. The \ 
2M, i Ur 1 
1922, ¢ 1,459 
t.nounted O04 l 
this year, compa ! lit ( kk 
three months ended Ju 9 it ! 
UNITED STATES Kt ( of 
months ended dune °0, 19 : 
its of $4,572,861, after inte t 4 Tg 
tion charges, equivalent, t ‘ 
lends, to $2.22 a shar I 
160,000 outstanding commo 
with net profits of $38,052,918 Jul 10 t 
share on the same amount t } ting t 9, 
ing in the corresponding | +f a0 A: 
total sales for i x vas $131,39% 
amounted to $87,74 pom 
or a gain of $13,77 r r 
ing period of \ witl 
quarter, the balanc hee , 
assets of $138,420,000, consistir f : . 
in cash and accounts I 1S. N06 i 1 
227,000 in inventories of ! 
raw material, while 
amounted to $58,550,000, 7 
$25,000 in bank loans and 520 £142 
rent accounts payable, in¢ j f 1922 t 
for importation of crude ru 519 thi 
liabilities, thereby indicatir f : as 
capital as of June 30, 19238 
UraH COPPER COMPANY, for tl i 2 ROAD 
ed June 30, 1923, reports 1 ‘ 17. GAS 4 
$3,356,988, after charg but b t | : 
tion and taxes, equivalent to }$ 10, compared ) 
earned on the $16,244,900 pat 1 in ni 
tal stock outstanding ympar $44 427.178 i 
come of $2,241,111, or $1.37 2’ and total 
net ir ) nst 


preceding quarter, and ! 
158, or 43 cent i share, in 
Utah Copper 





period of 1922, } 

second quarter of 1923 47 646.4 

refined copper, compared W [hs " 

pounds in the first quarter. T ; ‘ 

of copper per pound produce v ey 

after all fixed and gener a j 

depreciation and Federal taxe 7K ( : 

erediting gold and silver ] ; : : . 

earnings to copper, compared witif aes ead pe fT 

in the preceding quarter + ok vaso “po 
AMERICAN AGRICULTURAL M ir ago 

for year ended June 30, 1923 2UBBER COMPA 

of $501,481, after interest, 1e} f June 0, 19 t 

reserves for freight, discount r Tos sccount ble. 

receivables, equivalent to $1.76 ble, $151,024 

on $28,455,200 outstanding pref yonds and W I 

compared with net loss of $1.124 1 wz fund, $1135; in tments, 

vicus year. iccount, $63,623 ed 
AMERICAN DRUGGISTS SYNDICATI ; ontracts and ill 

ary companies, for six montt f Liabilitic \ t 

30, 1923, report loss of $48,341, compa! ges payable, $32 

profits of $100,948 in first half of 12 . ymmon_ stock, . $3,874.421 

solidated balance sheet as of Jun: $100; deficit, $2,720,748; total 


follows: Assets: Real estate, equipment & 
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Transportation 


figures than any so far this year, records week after week thoug! 7 
they are, if the year’s traffic is to maintain the pre-eminence ove! 
normal it has shown thus far. 

Only small fractional changes are to be noted in the conditio1 


of equipment, which is likely to show fluctuations both up and dov 











HE decline in carloading noted in the report of the week 
ended Aug. 11 as the effect of the suspension of work 
incident to the funeral of the late President Harding 
encouraged the expectation that the freight carried 
over from that week would produce a movement that 





would equal or exceed the 1,041,044 carloads of th as the time of attainment of the goal set for October 1 of 95 per cen 

week ended July 28. This expectation came close to of serviceable freight cars and 85 per cent. of serviceable locomotiv , 
realization, the car loadings of the week of Aug. 18 approaches. But the magnitude of what has already been achieved 

being 1,035,741, the second largest on record. is best realized by a comparison of conditions a year ago and thos: 


obtaining today. In August, 1922, there were 345,013 freight car < 
for the year and for the current week above normal by as much as 20 and 18,963 locomotives awaiting repairs, compared with 189,014 
per cent. Manufactured products, in fact, show the minimum excess freight cars and 11,555 locomotives in that condition today: and this 
The figures for the week ending in a period of unsurpassed demand on all classes of equipment. pi 

, 


The week’s loadings were not quite heavy enough to keep the totals 


over normal recorded this year. 
Aug. 4 are excluded from this comparison owing to the abnormal cir- 


cumstances referred to above. , , . = 
The National Freight Movement 


Unsettled conditions in the anthracite fields do not appear to have 






































affected the movement of coal, which runs at about the amount ol : 
recent weeks, but previous years have shown marked increases in the +100! a" Feb; Mar | Apr | May; June ; July) Aug; Sept ; Oct ; Nov | Dee | 19, 
movement of this commodity at the end of the Summer, with the re- 
B + Of. } ; , ; } ; + + , 4+9) 
sult that the normal is advancing. The per cent. above 4 this year » 
is the lowest for a full week since the first of April, the date of the +50 | | #80 
beginning of the coal strike last year +70- 70 
It would be unwise to base any calculations as to the future on ; ' 
> 3 +60 , +60 
these facts, but the next eight weeks have invariably shown the highest 
o +50; +50 
weekly car loadings, and 1923 will have to show considerably higher ‘ = ‘ 
+40+ 1 +40) 
~ +30 +30 
Gross Railroad Earnings +20; +20 
Third We Second Weel First Weel Month of From Jan. 1 +10+7 +10 
in Augu n Au in August June june 30 
13 Reae { Roa 16 Road 108 Road 180 Roa ny ‘ fis 
-0 x ; 0 | 
1923..... $18,385,609 $18,272,732 $19,200,306 $541,266,041 $3,096,922,738 ne f 
1922... 15,443,476 15,953,700 16,536,783 474,034,095  2,613,676,97 -10- | WA * = 10 
; . - —— ALL COMMODITIES — 
Gain or loss. +$2,942,133 +$2,319,032 + $2,663,523 +$67,231,946 + $483,245,763 _~204 epee ‘ yr 
+19.10%  +14.54 16.11° + 14.18% 18.48% «GRAIN & GRAIN PRODUCTS 
. — 30-+{—.—COAL & COKE 30 
| Summary of Idle Cars and Car Loadings _ 4g >> FOREST PRODUCTS | ae ) . 
AMERICAN RAILWAY ASSOCIATION +-+-MANUFACTURED PRODUCTS 
June 30 Jur ’ t j e% Mia a1 \ y 22 : 
ars at 95,804 90,845 95,169 84,287 78,40 68,658 ‘ P . 
Idle car ’ . ’ . 401 Car Loadings by Weeks, 1923 
\ug. Is Lug Lug July ‘ July Ju 4 we ‘ . 
. Or fA are 7 oo 1¢ 4 16 ne a rhe normal line i this chart, marked y i re zero (0) presents tl 
Car loadings 1,035,7 4] 973,162 1,033,130 1,041,044 1,f 21,770 1,01 — ,6¢ of the cattandinun lac counianeamnenaiiinns ' nm ek nig B. of the fou years ’ 919-1922" he 
inclusive The curves present the loadings of each week as percentage departures fré 
i this normal The method cf calculating corrects the curves f eas nal val atic n 








‘Facts and Figures of Business Import 


* Curve of the Food Cost of Living The Annalist Index Number 
——--- ery (Base—Averages 1890-99100 Per Cent.) 
umber: 1922 1923 Numb | Weekly Averages 


D2 Jan FebMar, Apr May Jun, July Aug, Sept; Oct )Nov, Dec Jan) Feb) Mar) Apr May. Jun July, Aus Sept Oct Nov Dec 224 
| Sept. 1, 1923.....176.114 Sept. 2, 1922... . .205.204 | 


a arene | Aug. 25, 1923.....174.898 Sept. 3, 1921.....174.551 


Yearly Averages 























150) 1x 
. i seen ere 179.300 1917....... ae 261.796 
= ; ve RPA RNE Ce Hs 4 Awe ome -4I0 | 
RRR IR Ie 186.290 1916......... eee cess 175.720 | 
a | ™ EE sicuaagtehvaetil 174.308 1913...................139.980 | 
92 929 7TH7 > . | 
An index number is a means of showtng fluctuations in the average price of a group aan ean ee ae ee eae nes 1896 cee eee esas cease . 80.096 | 
4 ee The Annalist Index Number hows the fluctuatior i the average : ] ee ee ee Ss eee 299.6 M 1890 «siege Ales 4 . 109.252 
wholesale price of enty-five oon commoditic electec ine arranged to F esen 9o7 > r a 
remy, theoretical family food budget. vepresen eee 287.080 *Year to date 








Average of Wholesale Prices Week’s Prices of Basic Commodities 








, ; ' ( M 
‘ _ M Rat 1923 I or } 
Weel Wve H Low 1922 1921 I High Low 192 1922 19 
Hogs, medium to th: r ewt ‘ a7. $s % r $6 $s pper Electrolyt $0.1362 $0.17375 $0.12362 ‘ oN] . 
Steers, good to choice, pt cwt “7 Ww. " ‘otton Spot, middling 2 120 224 ie 14 r: 
Reef, salt, per 200 lbs ‘ D Tr i Brick: Hudson FR » ) S00 ? 
Pork, salt, per 200 Ibs M 4.7 8 OM ’ Cement: Pertlan ( Le - 
Flour, Spring patents, per bl 6.7 . 6.07 8.17 6 Wool: Ohio & VP s is 4 
Fiour, Winter straights, per bb 4.27 i 1.27 . 7 Pine Nor. Car te el H ( oo OM 
Lard, Middle West, per Ib ) ; 7 D 1 118 Hides: Packe Ni 1 native, _ 4M 202 Hu 1 - 
Bacon, short, clear sides, per Ib To 3 lei 62 1427 Petroleun Pennsvivania crude ¢ \ } D, iam o 7 : 
Oats, No. 2 and No. 5 white "4 ' {ks ss 7 j Cy; Pig tror Bessemer, at Pittsburgh, pe tor 8.27 yo) 27 28 27 6) a o7 0 
Potatoes, white, per bushel 12 ! rT] j Rubber Up ri 1 p Ib 450 D404 oe oa 
Beef, fresh, per |b 147 | 1 Sil Japa Sins! N I > = (Mh Xs - 
Mutton, dressed, per Ib ! 
Sheep. wethers, pe? 100 1 rT j 
yy Sugar, refined gratulate per 1 it wey Wie (iN N 
Codfish, Georges, Pp Ib (is <7 ONT ie a 
Rye flour, special patent Ww. 8 ‘ nr ERT 7 io ‘ Fz | . | y M | . 
Corann al sioert oa 100 Ibs 2.45 “ 2.42 10 1.87 ( al ures DY lV ont 1S 
Rice, extra fan per Ib 7 i OT i 
Beans, medium, per bushel! Hf ' 1.05 62 » one Juls ——- ee . 
Apples, extra, per Ib ° 1G i 27 ONT NT j 1923 1922 1923 coe ” 
Prunes, 67-70s, per Ib ocee OTRi . (M OTST NT Number ° 5 1,231 1,743 10,955 15.127 , 
Butter, extra creamery, per Ib 147 i4 gi 7 7 4 Liabilities $35,721,188 $36,900,000 $295,145, 254 $410.6 70 e a 
Butter, dairy, per it 45M ‘ iT - - ° = ontee . 
Cheese, State, whole milk, per Ib. “ UR? 2450 217 ” 


allel aad ee - ; “ ton2s Building Permits (Bradstreet’s ) 


July June - 











‘ ad 4 Ty , . . . . 
. l eae’ o > > —- oP " ; ’ «yore ao” oe 999 
Comparison of Week’s Commercial Failures (Dun’s) _ 2 ser eg anal it? 1923 
1G7T Cities 7 ties 53 Cities oo Cities 151 Cities 
Week Ended Week Ended Week Ended Week Ended Week Ended $224, 078,000 $208, 259,995 $25,090,818 $234,296,872 $255,828, 768 a 
Aus 4 res Sept. =, 2. ept mW Sept a Sept. 4. 1919 . . . 
Total. Over $5,000 Total. Over $5.000 Total. Over $5,000 Total er £5 To es and f > f y . 
—_ a - .. oe al. 000 al. On $ 000 Total. Over § On Alte n N | igration 
Soul . Lr Mw TH F : : = : 
Weat rT " 112 7 ' > " — ae a 4 4 - os De 
Paeitt “ st " a ; i 22 “ 12 Inbound 44,165 $3433 13,888 30,118 28.717 13.984 
iu. s on) 171 iT 22 i" 1s ire <7 sass Outbound 5,414 4,509 3,610 2,749 4,232 18,830 a 
Canada 4 i” “i we “) to 21 7 Pe , Gain or loss +38,751 4-47 057 +47 924 +20, 278 $27,369 +24, 48: 4975 154 4.427 
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A Review of Foreign 


Rubber Industry in the Dutch East Inmdies--Share- 


The Ilousing Question in Englar 


RITING in the Far Eastern Review (Shanghai, June, 
1923), R. F. Blokzeyl describes the rubber industry 
in the Dutch East Indies, which, in view of American 
possibilities in the Philippines, is of considerable in- 
terest. 

The first attempts to cultivate rubber trees in the 
Dutch possessions were made with the so-called Assam 
rubber, following which other varieties were intro- 
duced from Mexico and Latin America. [t is now 

generally recognized that the variety known as the Hevea Brasiliensis 
produces the best quality of rubber, and this variety is almost ex- 
clusively cultivated. The first serious attempt at establishing the 
industry took place in 1905, and met with increasing success, especially 

during the rubber boom of 1910, when many coffee plantations were 
civen over to rubber. At the same time plantations in these regions 
were extensively bought by foreign, and especially by British, com- 

The subsequent trend of development is described by the 








panies. 
Dutch writer as follows: 

“ After 1913, however, conditions became healthier, and the de- 
velopment of the industry is progressing undisturbed and on sound 
lines. The drop in the market prices which took place a few years ago, 
put an end to the all too rapid extensive development, but did not 
endanger properly organized enterprises, which were left with an 
ample margin of profit. As a result, attention has been chiefly cen- 
tred on the question of how to reduce the cost of production in the 
rubber industry and how to improve the product itself.” 

The accompanying table shows the quantities of rubber exported 
from Java and other islands of the Dutch East Indies in recent years, 
and demonstrates the importance of the Dutch rubber industry in the 
world’s market. 

In Metric Tons. 


Exports from Exports from 


Year. Java. other islands. Total. 
Lo. fee _« See 6,475 10,286 
1915 . 7,509 12,380 19,889 
1I9kG: ... 13,944 19,672 35,616 
Co 18,843 26,775 15,618 
oe re ee 26,739 14,050 
| . » soeeie 54,460 89,723 
i. _—_— . ogee 59,101 90,291 
|) __—_— . 29,000 14,051 73,401 
Dee ..«. ... 01,659 | 72,368 104,027 


| 
. 


It will be noticed that the exports of rubber from the Dutch East 
Indies have increased tenfold in the last nine years, which, in itself, 
is sufficient proof'of the importance of the industry. 

The Central European Observer (Prague, July 21), contains an 
interesting account of share-holding in Germany. According to the 
Observer’s correspondent, almost every event in the economic life of 
Germany is regarded by the German people from the standpoint of 
the share-holder. It says: 

“For a long time, all German shares, when one compared their 
actual value with their quoted prices, were cheap—at any rate cheaper 
than in peace times. This fact brought about a state of affairs such 
as the legislator had always previously tried to avoid, namely, it made 
the stocks and shares of every Bourse, even the most exclusive 
accessible to everybody. No shares under a nominal value of 1,000 
marks were formerly allowed to be quoted on the Berlin Bourse. To- 
day’s equivalent of that sum would be 5,000,000,000 or 6,000,000,000 
marks per share, taking the more nominal value, exclusive of pre- 
mium. Up toa fortnight ago such a quotation was an exceptional one, 
and even today, after the huge increases of the last few Bourses, 
there are still several thousands of securities with lower quotations. 
One would not be wrong in assuming that literally every adult Ger- 
man, male and female, is today a shareholder. 

The share capital of German joint stock companies, prior to the 
war, amounted to some 16,000,000,000 marks, which is equivalent to 
200 marks’ worth of shares per capita of the population, there being 
few, if any, shares in the hands of foreigners. Figures showing what 
proportion of German shares has passed into foreign hands cannot 
be obtained. In this connection, the writer says: 

“ For the last five years we have read daily in the Bourse reports 
that more or less considerable purchases have been made on foreign 

,account, but there are not even approximate estimates from private 
quarters now or official statistics of any kind which would prove how 
far this stereotyped passage in the Bourse reports is true. Whenever 
any tremendous risk takes place on the Bourse, the blame is placed at 
once on foreign purchases. Only recently it became clear that the 
blame could not be laid on orders from abroad, and everybody asked 
with surprise where this demand came from, a demand which continued 
to cause material to appear on the post-Bourse market, however high 
the quotations had been during Bourse hours.” 
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IELOW will be found a complete list of securities, in- 
cluding preferred stocks, common stocks, bonds and information will be assembled into a complete Index of Security 
i notes offered to the public in the week ending Septem- Offerings. The list will be supplemented by the publication as well of \ 
{ ber 1. In the issue of each subsequent Monday a com- such display announcements as may have appeared in The Annalist in 
plete list of security offerings in the preceding week the last quarter, containing facts indicative of the strength, safety and 
will be published in a similar manner. Information as special features of the issues. ; 
to the name of the offering, the amount, the rate and While The Annalist will not discriminate among securities nor , 
date of interest payments, the dates of issue and ma- advise as to the wisdom of investments, it is prepared, through its 
turity, the offered price and the yield at this price will service department, to provide additional detailed information fol 
be given. For quick reference the list has been arranged by classifica- those desiring it. 
tion and in alphabetical form Here is the list of last week: * 
Bonds 
on » 
ATI OFFERED NTERES 

AMO NAM MATURITY OFFERE! AT ELI DATE 

$24,000,000" A ciated Oil ¢ G ( Sept 1, 1935 Aug. 29. Par&.0cc’:l int M. & 

600,000 Biddeford & Saco W ( ist & Ref. 6s, Series ‘A’ Aug. 1, 1943 Aug. 30 a Sr ere rrr ree 

315,000 Binghamton, N. Y., | ! 1924-1951 Aug. 28 4.15 & 4.10 

300,000 Central ¢ necticut Pe r& li ( G ( July 1, 1928 Au. 25 Par & Int. J. & 

100,000 Central Mendoc ( Power | ( ) kr. G f June 1, 1953 Aus. 21 98 & Int 6.68 J. & D 

150,000 Euclid-Seventieth ¢ ( | S Apr. 1, 1925 to 1933 ince. Au 29 Par & Int 
1,200,000 Fifth Ave.-Fourth-Sixth St. Cory York, 1 Serial ¢ 

pon 6s, Direct Obligat 3 to 15 Yrs Au 25 

500,000 Great Lak rransportation ( Ltd., 10 Yea F’. ( Au ; 

250,000 Greensboro N. ¢ G Ser. Jan. 1, 1927 to 1934 Al 27 Par & Int. 

225,000 Howard-Buick Bu ig, | Ar ( l rial G Feb. 1, 1925 to 1934 ine. Aug. 23 Par & Int F. & 
2,700,000 Indiana Electric Cor G 6 “— Aug. 1, 1953 Aug. 28 99 & Int. About 6.57 F. & A 
1,620,000 Kansas ¢ Southern Ry. Equip. Tr. Gold Ctf é $108,000 annu. Sept. 1, 1924 to 

1938 ine Au 29 M. & 

201,000 Kenosha, Wis., School 4 June 1, 1933 to 1943 Au 30) 4.50 to 4.45 

44 200,000 Kenosha, W Ss Sept. 1, 1929 to 1943 Aug. 30 4.60 to 4.50° 
at $250,000 ea., Jan. 1, 1924; Apr. 1, 
i 1,250,000 Knoxville, Tenn., Re ec 6s (Ne 1924; July 1924, & $500,000 Sept. Aug. 27 
30, 1924 
$25,000 annually Sept. 1, 1924 i 
325,000 Lawrence, M Hig | Ex pt 4 1936 ine. Aug. 28 4.25 o 4.10 
$25,000 Sept. 1, 1937 to 1943 ine 994, & int. & 
175,000 Lawrence Ma His Sc! | | mt j (annually) Au Ae) 99% & int. he 
6,000,000 Louisville & Na e R. R. Equip. Tr. Gold Ser $400,000 annu. Sept. 1, 1924 to 
(Ctfs.) 1938 in Aug. 20 About 5.25 M. & 
10,000,000 Milwaukee | Ry. & Light Refunding & Ist G 
Series “C’ Sept. 1, 1953 Aug. 30 98% & Int. 6.10% plus M. & 
50,000 Monroe County, Mich., Road Ser. May 1, 1924 to 1931 Aug. 28 ) 
510,009 Annu. Apr. 1, 1925 to 1934 
150,000 Mooresville, N. ¢ Direct Obligation 5'%s inc., & $5,000 Annu. Apr. 1, 1935 to Au 2 5.25 
1944 Ine 
Block Mortgayg ( ol MM di Guat ( 83 thre {iv and ten ¢ Aug. 24 Par & Int. 

100,000 New Jersey, State of ul July 1, 1941 Aug. 28 £26 
200,000 Ocean City, N. J., School 5 May 1, 1936 to 1952 Aug. 29 1.70 

100,000 Pickwick Corp., San Francisco, Cal., San Francisco Terminal $10,000 annu. Jan. 1, 1927 to 1936 

Ist Gold inc Aug. 22 J. & 

165,000 Rendallia Apts., | An , Cal., Ist Real Estate 1 to 7 year Aug. 21 be 
1,000,000 Southern California Corp. 1 (closed) S. F. Gol July 1, 193 Aug. 21 Par & Int. & 
3,807,800 Staten Island Edison Corp. Refund. & Imp. Mtge. Gold 6! 

Serle x. July 1, 1953 Aug. 27 99 & Int. 64 plus J. & 

115,000 Troy, N. Y., Coupon 4? July 1, 1924 to 1945 Aug. 28 4.15 to 4 
750,000 Virginia Power ¢ x Mont G (Notes) Feb. 15, 1924 Aug. 24 Par & Int 

50,000 Waynesville, N. C., 6 Feb. 1, 1925 to 1932 Aug. 2 10 
4,500,000 277 Park Ave Apart Blag New York, 1 Leasehold 

Serial Gold 6 Annu. in various amounts from Aug 
1, 1926 to 1942 inc Aug. 29 Par & Int. I’. & 
For further information, see Page 290 
ait i 
—~ ’ 
Stocks ¥ 
AMOUNT NAME A? ESCRIPT DATE )PFERED I 
WV" PAR VALUE OFFERED AT 
M $1,000,000 American Finance & Mortgage Co. 7 Cum. Pfd. and 25,000 
Shares Com. no par value, in units of 4 shares pfd. 4 
hare Com $10 Aug. 30 $50 per unit 
111 flat. Car 
500 (Shares) Diamond Match Compar $100 Aug. 31 rying 2% divd 7.25 
1,500,000 Gilmore Oil Company, Capital Stock $25 Aug. 20 Par Q 
550,000 Jamaica Public Service Co., Ltd., 7 Cum. Pfd $100 Aug. 29 95 & Divds. 7.38 J.A.J 
70-75 (6%) 
95 & accrued ‘. pi 
Block Northern Ohio Traction & Light Co. 6 & 7 | Se ee eee rea nn he Tr Aug. 29 Divd. (7%) 7.37 
1,250 (Shares) Southern Minnesota Joint Stock Land Bank 9‘ 
(Capital Stock) ; $100 Aug. 30 142.50 & divd 6.32 
Block (Common) Young (J. S.) Co. 10% $100 Aug. 20 9.95 
y 
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reserves, or free gold, and the whole space between the base line and the heavy line represents the total stox 
so that the record can never be brought to the date of publication. The chart records the 





By Telegraph to The Annalist Bank Clearings Week Ended Sat Sept. 1. 


Date- ' 














Central -Last tN 
Reserve Cities 192 1f 192: Other Citic > Iv. Md 1922 
New York $3.411, 043,334 $144,468,399, $146,515,030,494 | Buffalo igre 

Chicago 6, 626,53 11,134,555, 250 18,370,083,453 | Cincinnati 46,40 
Bs ¥ Bree 2 } Columbus, Ohio is O5,¢ 
Total 2 C. R. cities. $3,917,669,S¢ $4,453,336,253 — $165,602,954,939 — $164,886,015,947 —, wills , Os 
increase 11.6 0.4 a ~ ‘ 
Other Federal Reserve tie - _ — , 4n4'% 1 
Atlanta $40,266, 0S $38,528,744 $1,327, 742,913 > adap can ge 
Boston : 975,000,000 267,000, 000 10,477,000, 000 gee 0,430 
Kansas City. Mo 119.497, 904 118,915, {424 551,118 sags Py j 4 
Minneapolis 61,880,556 63,229,572 : 2,075,769,670 | ro cp ee ; 
Philadelphia $18,000,000 123,000,000 000,000 14,390,000, 000 ishingtor me, 
Richmond $3°346,000 $4,810,000 715,000 1,422,703, 694 Total 11 c 1 0.079 
San Francisco 142,500,000 130,900,000 5,346,900, 000 1,705, 800,000 ota cite $4 
Bs Ps, Increase 13 
Total 7 cities $1, 10,912,545 $1, 086,383,652 $45,254,079,S801 $58,823,567, 395 a 
Increase F 1.2 16. Total 20 citic . $5,450,294 175,641 
Total 9 cities $5,018, 182,410 $5.519,719,905  $210,857,034,740 —$203,709,581,342 Increase at Ph 
Increas¢ #Q 9 3.56 * Decrease 


Actual Condition Statement of the Federal Reserve Banks Aug. 29 




















































Dist. 1, Dist. 2 Dist. 3, Dist } Dist. 5, Dist. 6, Dist. 7, Dist. s 
Boston York Philadelphia Cleveland Richmond Atlanta. Chicago St. Lou | in I’rar 
Gold reserve $266,179,000 593, 000 $244,928, 000 $315, 787,000 $76,610,000 $116,001,000 $5 521,000 $79,990, 01 : 4 ‘ , oy 
tediscounts 24,286,000 507,000 $1,469,000 30,040,000 28,425,000 10,885,000 3 £8,000 91. 820,01 6 0M 
a Zills on hand SO,085, 000 13,720,000 $2,840,000 95,579,000 70,695,000 55,9: 111,716,000 17, 308,00 Wp ) 
Due members 125,581,000 674,461,000 117,859,000 161,804,000 59,074,000 50,690,000 273,910,000 68,302, 04 147 ( 
Notes in cire’n ,895,000 184,705,000 215,674,000 242,910,000 80,480,600 126,776,060 71,585, 004 11,¢ ( 
Ratio, &« 77.0" 84.7 T6.5% 78.1 6.1% 63.4 iZ 
1 co a B Ik Cc ra ; re MV e 
Federal Reserve Bank Statement Statement of A iks 
Consolidated statement of welye Federal Reserve Banks compare is follows Data for Federal Reserve t Cithe 
RESOURCES Aug. 29, 1923. Aug. 22, 192 Aug. 30, 1922 . 
Gold and gold certificat $361,066, 000 $356,864, 000 $293,751, 000 \ 
Gold settlement fund—Fede1 Board. 349, 455,000 615,695,000 $4,420,000 Number of reporting banks 
Loans sec. by U.S.Govt.obligr : $27,350 
a Loans sec. by stocks and bond 1 ( tj 
“ an . All o ° ans une iscounts 1 
Total gold held by banl $1,010,521,000 $972 559,00 SS2ZS, 171, 00 eee iy tere 5 wlan ; 1 ong ~ - 
Gold with Federal Reserve nt 2,061,164,000 2 OS1,265,000 , 194, G08, 000 I ~ pre oan ie . : : - , 
Gold redemption fund 9,304,000 69,040, 001 37,585,000 i re Liberty bond . 401 . 
U.S Treasury notes I 
: a U. S. Victory and Treas. note 14 ( tj 
. ‘ y. s. fs indebtednes 16,648," 
Total gold reserves $3, 120,989,000 $3, 122,864,000 $3,063,414,000 | Oa) 0- SS ae navies ) ona tM 
. : . ‘ y » ) ; ee j i » & Ks & securi ) j 
Reserves other than gold 80,245,000 78,612,001 142,444,000 Total loans, discounts, invest 1976-7 417 AX8S.0 
= = ee sensi Reserve bal. with F. R sank t tt 
Cash in vault ( 29,162 
Total reserves $4,201,234,000 $3,201,476,000 $3,195,SS88,000 Net demand deposits 1,022 4,271 
Non-reserve cash 58,700,000 79,585,000 vime deposits : 07 $435 
Bills discounted Secured by United States Government deposits i 6.S0 
Government obligations sou, (ut 133,691,000 sills payable x4 } 
Other bills discounted $20,597, 000 270,717,000 All other S 1N.¢ 
Bills bought in open market 176,610,000 171, 706,000 
A] ( ie 
\ 
Total bills on hand SYSU,0058,000 $997, 206,000 $16,064,000 a of Sg PW, 2 a. n’ 1 404 
. " ‘ a om Ok Ss sec ot ‘ oblign - ) i ( s } . 
United States bonds and n 91,328,000 80,925,000 193,750,000 eee ze nts be ‘tye nd bonds 2.526 601 fa can 
’ . ig a . ” » , -” athe 5S se ' SU S é ‘ » t ) { 5 ) 
United States certificates of ir tedness 2,202,000 5, 834,000 104,220,000 All other loans a Pyro unt $ 862.644 { 97,037, ( 
Municipal warrants ee wi saat ne Total loans and discount sy (w ) 5 sacs Ne7EN gD 
7 ae U. S. prewar bonds 94 f 6.094.6 
U. S. Liberty bonds... 635,04 ( 6.573.0 
7 —4 nar U. S. Treasur otes 16,7 n 
Total earning assets $1,041,985,000 $1,074,065,009 us “gem a = iaa noice Gana Rs gy 
sank premises 14, 183,000 13,406,000 US. ctf ° in lebt ies , mado 4 ate 0 
3 : ] 5 ‘tts. o adeptec ess } f +4 
Five per cent. redemption fur gainst Fed ihe: tnaae, steckn & aanaritie , 2 oan aie 
eral Reserve Bank notes 93,000 6,567,000 Total lk 7 rag ta ‘inte - invest’s. 10134.219 45 ? - 
Uncollected items osS, Nb, Q00 10,804,000 Re re ¢ ZI por K. R. Bani *04'D hte 
“ o - eserve y ¢ ¥: 3,288 ( 29 O40 
All other resources 13,043,000 17,841,000 | Gash in vault . — We ghee. 
aS ae Net demand deposits ri 1,890, 105, 
a | Time deposits ; I ( | 
Total resources $4,067,222,000 $4,974, 180,000 $4,848,624,000 es cecum deposits o ( 
| Ss payable : 4 
LIABILITIES All other ; 
Capital paid in. $109, 751,000 $109,678, 000 $106, 086,000 
Surplus ; 218,369,000 218,369, 000 215,398,000 
Deposits: Government $7,960,000 $4,285,000 10s. 000 
Member bank—reserve a int 1,848,617,000 > 00 1, 008,000 e1 
Other deposits 21,005,000 O00 23,125,006 Number of reporting bank 
Loans secured by United States G r? £37,485 
— i ————_ | Loans secured by stocks and bor ’ 502.811. 04 
Tr » os Al ther loans ar liscounts i6,0zy 
Total deposits .$1,907,582,000  $1,881,905,000  $1,881,686,000 oe a “estate” ae <a Bertie 
Federal Reserve notes in actua irculation 2 224,760,000 = 2,225,063,000 2,153,181,000 United iatoe prewar pat ; Aebsper 
Federal Reserve Bank notes in circulation United Stat 4s Liberty bonds ) oY 
net liabilities 1,565,000 1,521,000 53,960,000 United State: Treasury notes 0 1) > ng 
Deferred availability items ‘ 455,041,000 518,366,000 2 OOO United rv aoe aie Ber petal Ty : phe oN, 6 BO 
All the iabili - oo” =4 { Q or | nited States Victory and reasu «nen SS. 4733.01 
other liabilitic 20,154,000 19,278,000 551,000 United States certificates of indel ; ne 
Other loans, stocks and securitic b 12376 ‘ 
—s se heeled —— | Total loans, discounts, investment 736.249. 08 
serve ale ‘Qe rj a go < 1RAB ROS OOK 
Total tiabilities $4,967,222,000 $4,974,180,000 $4,848,624,000 | ror omen 3 with Federal I 66,81 
| : € eee mo Ww) tit 
tatio .of total reserves to dey it and Federal | Net demand deposits 1,653,497, 004 
Reserve note liabilities combined 17.5% W700 74.2% | Time deposits "0 OSG. O06 
Contingent liability on bills purchased for for- | Government deposits 13,089, OU 
eign correspondents $5,404, 000 $35, 142,000 29,877,000 | Bills payable - 7 41,759, 01 
*Not shown separately prior to January, 1923 ' All other 0 11'206.000 
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Highest 


Week 








and 


Ended 


- << —_—— —Year'y Pr 
1922 
High Low H 
is 2 
10 
6u 1 i 
Ta 1% 
S34 ) 
- . 
12 107 106 
100% 100% 
1% » . 
li ol 12 
m™% 7™% 
104 RE ) 
i4 66 10. 
12% 27% t 
4 4 . 
) 57 
"I l 
j a, ' 
4) ol i) 
0 A “oO 
88% 5 
0 B34 i Mag 
5% 23% ae 2% 
‘7 76 13% oe 
51% «115% 201 14 
10% 108 120% 1 a 
2U 6% 14 
0 
24% 15% O% 4% 
17 15% 61 3314 
5% 1% i% 1% 
87 113 162 121 ' 
16 kK 17% 10% 
62 410% 74% 3 
83% 2 122 + 
73% 57 ‘ 2 
cv 21% OF 24% 
‘ its ‘ 
AZy 17% 2 28 
ts 1% O4 48 
2) 1% 4 
‘ 14 
7 60% ) 2 
1 11 
‘“ % 
25% 
15% 
) 109% 
E 00% 0 01 
‘ 40% 10% 
) ¥ 1 














20 
6 15 1u% ) 
l , s 
; 60% 24 68 43 
ti 10% BM tos 75 
fi 78 45 1% 75% 
* 1074 91 i544 ov 
04 76% 108% 1% 
58 15% O% 85 
7% 1 Ny 1% 
vi i7 24% aa 
” 1\% 5% I% 
2% 1% 
76 1 43% 105% 
44% i5% 31 15 
112% *820 *1575 117 
113% 103% 119% 114 
4% 8 
20 12% 22% 13% 
13% 8% 40% 0% 
TO 50% fl 68 
Pr 10 Py) 
62% 142% v2% 
a) 118 104 
O% GOL ; . 
47 664 62% 
O4 92% 
4) 0 674 40 
86 70 744 ago 
27 21 56% 19% 
Mw 14\ rt) 17 
1 rh 1% % 
) 27 tho } 
53 30 
00 07 101 101 
6i% Wy 7 61 
T% 03% 116% 104 
100% 04 
™ ; 10% 
30 39 48 30 
9 RY My BY% 
58% 55 77 58 
23% 21% 10% 
00% &S 100 
14% 6 6 
10 1% 5% 
16% 51 70 
40% 33 42 
90 70 a9 
6% 2% 1% 
73 65 73 
44 41 46 
68 49% -50 
90 801 *85 
115 
33% 31 53 28% 
117% 112 
‘ 105% “4 
iN 
} ao 87% 101 871, 
33% 14% 34 15 
Oo% 3% 10} 5% 
22 1044 My 20% 
10% 7% 15% (F 
74 53% ROM 68 
SS BR ORLy 8S 
™% 1% 11% ly 
60 41% ao! 50% 
123% 101 151% 119% 
46 40 Hy 51 
15's 11 165 i 
10! 3 1% 3 
44 29% 
ROM wo 931 68 
431% 22% 44% 29% 
Mw 57% 82%, 63% 
200 186 245 184 








lowest 


Saturday, 


prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are 
September 1, 1923 Total Sales 
LAS 
» Date b¢ 
Low Date Ss ent. riod First. 
2 Ja " ADAM EXI a Jur 0 2: 1% Q 70 
t Adv 2 10 
, July 2, 2 7 Q st 
\ I July $1 Q 64 
\ 6 4 : Dec $1 ti 
4 4 : M $10) 7,500,060 ly 
J ! \ ! M. ($10) 13,967,440 ° ° 
*100 Apr A é & Westerr 3,200,000 July SA 
LOK Apr 2 \ \ ur a 86,000 July 1 2 
A y 2,500,000 July Q 
\ Allied I il & € ) ’ 2,177,843 Aug 2 ot 
0 \ ( \ j pf 9,266,100 July 2, 2 Q 106 
37% June 28 All Til <F 25,000, 000 Au is. °S 1 Q $2) 
re j i 4 urir 16,500,000 ul 16, '23 1% Q o2 
ve AI 19 Amalga pf ( Aus 1 D3 2 Q . 
( ! Al : hemical Apr. 15. ’21 2 134 
D. ] An 1 themical pf Apr. 15, ‘21 1% 41 
‘ 50) Aug. 1 2 $1.25 Q 85 
) A rhe 2 ($50 4,495,656 July 2 a 10C Q ° 
2 i 4 L mpar If 5,000,000 Jan. 31, '21 2 ° 2 
t j 4 a f 5,000,000 July 2, '23 1 Q Os! 
j r Ar f » (sh 96,000 Apr. 1, °21 ee 34, 
( 7 } & Foundry ew (sh.) 154,086 Jun 0, *2 Q 75% 
( America Brake Shoe & Foundry pi., new. 9 600, 000 June 30, °'23 Q ae 
4 Jan Z American Can Company . 233,300 Aug. 1 2 4 Q 07 
Ameri an Company pf July 2, 1% Q 107% 
American Car & Foundry July 2 5 Q 163% 
' I 4 ‘ & j undry pf 30,000,000 July 2 2 1% Q 
1 os a) r Class A ($25) 8,750,000 July 1 « . 
30 can Chicle (sh.).. . 155,958 l 
yy Feb. 14 an Chicle pf 3,000,000 1% 
, Ju 11 an Cotton Oil Company 20 £31,100 1 
14 May 18 an Cotton Oil Company pf. 3 
un Drug Syndicate ($10) 0c i 
" Iixpress isaen'Ges $ 0 Q 
CY ’ American Hide & Leather Company 11,274,100 
4 American Hide & Leather Company pf. 12,548,300 Oct 1, "20 % 
c American Ice ‘ 7,161,400 July 2 2 Q 
A « Ice pf 15,000,000 y. 93 ] Q 
Inter tional 49,000,000 30, ‘20 1 
I l Engine ($i 2,903,000 1 y 4 2 Q 
Fire I ne pf 2,775, 0K 2, '23 1% Q . 
\ i 1 16,750,000 31, '21 % i 
‘4 an Linseed pf 16,750,000 1, °21 1% au 
\ I h.) 500,000 73 
j Eds cccocacdcncaececssss AS  duae be Q 
4 “ ) t ( I ish.) 536,006 1 2 7 Q 14 
06 ? Metal Company pf 5,000,000 ; 1% Q 
7 Ja 2 Radiator ($25) 20,709,350 0 $1 Q st 
120% May 1 Radiator pf 3,000,000 1 2 1% Q 
. Rolling Mill 7% pf 7,000,000 Ju 2 4 Q 
4 27 Safety Razor ($25) 2,500,000 AT 2 ya SA t 
hi lldine A 2 Q 
J Ship & Commerce (sh.) ° 
5 Jar l Smelting and Refining Company 9S8 Aug Q 
3 Refining Company pf 50,000, 000 Sey l Q Mi 
1,000, 9.000 2 3 Q 7 
my Ap 2 J ] Q 
Y ndries (33 1-3).. 14, ‘2 i Q 4 
A A Foundries pf 51,3 30 U % Q 
Amer Sugar Refining Company 45,000,000 2. 1% 2 
American Sugar Refining Company pf. 45,000,000 2 1% Q 2 
American Sumatra Tobacco 14,447,400 1 2 20 
A jSumatra Tobacco pf 1,063,600 5 “an 3% 
A Telegraph Cabk 14,000,000 1 \% Q fatT) 
( ep! elegraph Compar 729,817,000 if 21, Q 123 
American Tobacco C pany 40,242,400 I Q 147 
American Tobacco, Class B 49,300,200 I Q 145 
American Tobacco Company pf., new 52, 699 700 July . ¥ 1 Q 102 
\ \ & Ele ‘ 37 
& I ist pf Au Q ara) 
\ W & Ele artic pf 1 2 Q rf 
} American Wholesale pf July I 23 1% Q 
J American Woolen Company 40, 000: 000 Ju f ; 1% Q S HK 
J t Ww n C par pf 49,185,500 J he 1% Q 102 
At American Writing Paper pi 2,500,000 Apr 1, "13 1 p 
J American Zinc, Lead & 8. ($25) 4,828,000 May 7. 4 Na 
0% June 30 American Zinc, Lead & S. pf. ($25) .. 2,414,000 Nov 1, °20 $1.50 ; 7) 
~ J 2 Anaconda Copper Mining Cor pany ($50) 150,000,000 July 2 2 7 Q 1% 
14% Jan. 16 Ann Arbor 3,250,000 
2 Tuly 1 Ann Arbor pf 4, ny 000 . 
12 May 14 Arnold, Constable & Co. (sh.) 5,000 i4 
15% Mar. 29 Art Metal Construction ($10) 3,2 208700 July q os Q 
, June 1 Assets Realization ($10 9,990,000 Oct 1. °13 i 
62% Jan 5 Associated lry Goods A l 1 Q 2 
82% May 5 Associated Dry Goods Ist pf $e] 1 Q 
ota June Associated Dry Goods 2d pf 1 Q 
A Associated Ol) 25 2 Q 4 
4% Ju 1 Atchise peka Santa S 1, °2 Q rH 
w% Ju A Atchison, Topeka “s Santa Fe Aus l 2 3 SA SS 
, Au 14 Atlanta, Birmingham & Atlantic ee : 1} 
0 Ju 1 Atlantic Coast Line Jan. 10, °23 1% SA 111 
l June 21 A F i t 
iy June 9 Atlantic Fruit tr t certificates . 1% 
4 Juiy Atiantic, Gulf & West indies 8. 8 14,963,400 Feb. 1 2 1444 
6% July 5 Atlantic, Gulf & West Indies 8. S pf. 14,979,900 Jan 3 *21 $1.25 . 12 
0% Aug 1 Atlantic Refining 50,000,000 June 1 2: i Q 
1D May 2 Atlantic Refining pf 20 000,000 Aug 1 1% Q 
l J 2 A Powder (sh.) 235,602 7 
, 4 At 9,000,000 Aus | QO 
; June 27 \ 95,000 - 
r Aus N. & Co. (ah.) P 150,000 
7 June 21 Austi i. & Co. pf ‘ ‘ his 5,500,000 Aus 1. ‘2 1% Q 
] Auto Kt tte r Hosiery (sh.) 100,000 June ) rent Q 
Auto Sales ($50) 4,029,600 : 
Auto Sales pf. ($50) 2,886,73 Dec. 31. ‘21 44} 

10 BALDWIN LOCOMOTIVE 20,000,000 July 2, °2: 3% SA i21 
110 Baldwin Locomotive = . 20,000,000 July 2 , 3 SA 112% 
0 Baltimore & Ohio ; .. .152,314,300 Mar. 1 = 17 

‘ Baltimore & Ohio pf eee 60,000,000 Sep 2 SA RY 
87 Bangor & Aroostook pf . ° 3,480,000 July 1 1% Q 
44 Barnet Leather (sh.) 40,000 Aug. 15, $1.50 
R7 Barnet Leather pf ‘ 1,700,000 July 1, 2 1% Q 
” Barnsda!! Corporation, Class A ($25) 13,000,000 Apr. 30, "<1 62%c : 0 
7% Barnsdall Corporation, Class B ($25) 3,713,275 Apr. 30, ‘21 6244c 
by Batepties Mining ($20) 3,931,980 Me mn 
ot) incorporated (sh.) 77,121 
07 ‘ , pf 2 000.000 J 1% Q 
*40 Bee h Creek Feallroad d ($50). 6,000,000 J 2 Oc Q 
51 “Beech Nut “Packing ao eae 5,000,000 Ju 1 2 Ci Q r 
: Beech Nut Packing pf., B.. 1, 1. 600 Ju ) 1% Q 
41 Jun Bethlehem Steel ne 80,1 Jul . a 1% Q 12% 
00% Jt 2 Bethlet teel 8% pf Ju 2, °2 2 Q 10M 
87 Ju Bethleher ‘ pf., ev J 1% Q ) 
9. June 8 Blumenthal (Sidney) & Co. pf.. July 2 1% Q 
4% June 20 Booth Fisheries (ah.) ..... Apr 1, ‘19 50c 4 
25 Aug S Booth Fishe ries ist pf Oct ee 1% 
6 July 18 Britist Emy ‘ R 
62% At ] | sh Em ;, Aus i "a 1% Q 
If Ju Brit i I 16,001,200 
104% May 22 Fed ! secavceccns ae )3—lis Se. I. J ~ $2 i 19% 
s July 7 Bro 'r t 18,369,600 Jan 2. °18 1% 4 
» Au Brooklyn Rapid Tranait certificates of deposit 26 150, 400 
( ju l I Kly d Transit warrants, ful) paid... .....+. ! 
103% May 11 Brooklyn Union Gas.......... 18, 000,000 July 2 Q 0 
4 July 5 Brown Shoe 8,400,000 e} #1 
1 July ) Brown Shoe pf 4,812,500 Aug 4 Q 
% June 21 Bruns T. & R. R. Sec 7,000,000 . ‘ 
120 Mar. 5 Buffalo & Susquehanna 2,997,500 June 30, ‘2 144 Q 
’ Ju 19 Buffalo & Susquehanna pf 3,943.100 Jur 10. 23 2 SA 
x Au Buffalo, Rochester & “Pittsburgh. “10, 500, 000 Au SA 
Ro Mar Buffalo. Rochester & Pittsburgh pf 6,000,000 At SA 
Os Au ’ Burns Brothers, cess A (sh.) 80,944 Au i $2.50 Q 0 
22 Aug B Brothers lass B (sh.) 80,456 Au 2 cI” oO 24 
18% July Burns Brothers aelee pt 1,292,100 At 2 1% Q 
s \ 17 Burns Brothers pf 2.998 ,000 July , 1% Q 
67 Ju 17 i h Termina 6,892,600 July 1 2 2% SA 
’ Ju ¢ Bush Terminal’ Buildings pf 6,610,400 July 2 , 1% Q 
; Jur 1 itterick Company 16,647,200 Sep 1 16 yy " 
Au 2 Butte Copper & Zinc ) 3.000.000 Mar .. = 0c 
Au 14 Butte & Superior ($10) 2,901,970 June 30, °23 rl) ra) 
1 Aug 4 CADDO CENTRAL O. @ R. (sh.) 150,000 ‘ : 
i7 Aug 1 California Packing (sh.) 471,707 June 15 $1.50 Q §° 
174 A " California Petroleum ($25) 17,377,000 1 2 1K © It 
94% Jar 2 ‘alifornia Petroleum pf 12,989,500 2 y-5 1% Q 6 
July 2 l Lead 6,669,930 . le 
14 June 28 a ($10) 6,425,300 June 30, *2 $1 Q 18% 
ti At ‘ ($25) 20,000 000 
140% Jan. 17 259,994, 80 June 25 Q 145 
0% Aug 4 15,000,000 Aug 1, ‘23 i% SA 
Aus 1 Mining ($1) 200,000 
July 11 I yw (sh.) 125,000 
Jan. 30 I Th re shing Machine ae 13,000,000 ‘ 
tit Aug. 2! F Machine 7% pf. 13,000,000 July 3 1% Q 
13 Aug " 3 Aug 2, °20 1% 175 
1% Aug a] 7,900 Apr 1 1% 46 
i7 Jul 5 27,436,800 Aug 15 2 Q 204 
28 Century . ee B 100.000 i ‘ ° $1 
6 Century 2,000,000 Sep i, °23 1% Q 
































































































































































































































j New York Stock Exchange Transactions 
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09 
103 
17 14 
t $4 ion 
S 8 SH 
1 
7 b 
7 i 
i02 
vt: 7 48 
108 0 108 
69 16 16 
13 
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i +4 44 
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6 Y 
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s 
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} 
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s s i 
Ht 
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s 
1 
" 
0 
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M 
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« x1 42 
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ur 
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New York Stock Exchange Transactions -- Continued 
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a STOCKS Capital 
Listed ( 
July 0) Copm (st 1,007,452 $ 
July 18 ‘roducts (sh.) 92,000 #1 
June G rod Ist pt 040,000 
June i) Chandler I § ‘ 
Chesapeake & O 2 
Chesapeake & O 4 
é f Jan. If 11 
Au ( I 
\ tern | s pl 
J Ss Ww Feb 2 
J Is we I July 
A ( a S Pau Sep y 2 1 
At 2 i & S$ Taul p Sep ; 
Au i V t July 
Ju 20 pf Jul 
June 2Q July 2 y y 
At ( Pacific 7 
\ H Pacific 7% pf 29,422,100 June 30 
‘ j Pacific 6% pf 25, x0 June 30, °23 
\ 2 & O 18 
\ 2 & O. pt I 
Ju 20 109,77 62 
Au 10 ( i 4,! 37K ” 
Ire S 4 os 47,056,300 
: Louis 10,000,000 
( ($50) : 11,237,750 
( special ' ($50) 17,893, 400 
Cluett, ‘ 18,000,000 
Ciuett, pf owscene SCEC00 
Coca-Cola ; ; ‘ ; 500,000 $1.7 
Coca-Cola pf ae 19,000,900 P 
Colorado Fuel & !ro 34 % 
Colorado Ful & Iron pf 2,000,000 
f Colorado & Southern .. 31,000,000 A 
ny Colorado & Southe,n Ist pf 8,500,000 4 
June 6 Colorado & Southern 2d pf 5 8,500,000 4 A 
June 28 Columbia Gas & E t (sh.) 1,590,000 t 
June 19 Columbia Graphophone (sh.) o ole 1,375,292 +2 
June 19 Columbia Graphophone pf -+.+ }0,262,800 1% 
Au 1 Columbiz Carbon (sh.) 402,131 1.4 
Apr 19 Commercia S n:s, Class A (sh.) . ‘ 40,000 1 
Apr. 21 Commercial Solvents, Class B (sh.) ner in so Te TEL ee 
June 0 Comp.-Ta Led (sh.) s 
j if} Cenley Tin Fo Ox 
ju 9 Consolidated ¢ 1% 
4 i Consolidated Ci pf 
6 Consolidated Di ibutors 162% 
Consolidated G lect ight & P Balt 1 
July 2 Consolidated G (sh.) ‘ 2 1 
Apr 9 idated Coal, Maryland : vee 1 } , 
Ju 3) i i Textile (sh.) 1 7,022 Jan. 15, ‘21 T5e 
7 inen n (sh.) ; 360,000 Au 15 
Jun 7 Yontinenta! ¢ Co. p . 5,834,500 July 1 pa 1% 
Au ‘) Continental Insurance Co. ($25)... ° ... 10,000,000 Jan. 10, '2 A 
June 28 Continental Motors (sh.) . 1,760,845 Relge-eapa 
July 5 Corn Products Refining Co... ‘ 49,784,500 July 2¢ 
Mat s Corn Preducis Refining Co. pf 14 2 
4 » i - j 2 
At t Co. p $ ae 
Fel 6 Ce E June *21 1% 
Jt ) Cc . 55, ),000 July s1 y 
4 ( ( pf aed 4 25,000,000 June 10 9 1% 
Alig I in Sugar ($10) 10,000,000 July 1, ‘23 FAK 
Ju 2 n Sugar pf 7,898,000 July 2, 2 s 
Au 2 Sugar (sh.). 500,000 he i 
A H ‘ane Sugar jf 50,000,000 Apr i. "22 1% y 
Jul 2 Cuban Dominican Sugar |(sh.) 35,5 acacaie | 
Aut 2s Cuban Dominican Sugar gf . 4 
1 6 Cuyamel Fruit h 4 250,000 June £ - 
= a SSS LA. ae c. 
lay 21 MICAL (Bh.) . 217,906 Nov $1 
Au 20) = 37,828,500 Sep i 
Auc 1 De Beers Cor M. (sh etd | Jan 
Fuls i Delaware & Hudson ° ° or June 2% 
June 20 Delaware, Lackawanna & Western (£50) July $ 
June 26 leeiroit Edison y 
Detroit & Mackinac 
Detroit & pf 21 2% 
Detroit United Railway 
Devoe & Raynolds Ist pt 
Diamond Match ‘ 
Dome Mines ($10).. () 
Douglas Pectin (sh.) 
Duluth-Superior reaction 
Duluth, $cuth Shore & Atiar ‘ 
Duluth, South Shore & Atlant.c p .. 10,000,000 
Du Pont de Nemours & Co.. 95,067,500 
Du Font de Nemours & Co. deb. 6% 69,551,200 
Durham Hosiery, Class B ($50) 3,750,000 q87% 
Durham Hosiery pf 4 3,000,000 
Light Ist pf . 00,000 
{AN KODAK (sh.) 2 
Eastman Kodak pf 2, °23 
Eaton Axle & Spring (sh.) 1 
Electric Storage Battery (sh.) . ” x 
Eik Horn Coal ($50) 12,000,000 ig. *% 7 
Elk Horn Coal pf. ($50) €, 606,000 1, ‘22 
Emerson Brantingham 10,132,500 ? 
Emerson Brantingham pf ° 11,084,500 Feb S. *S3 % 
Endicott-Johnson ($50) > 20,2€8,000 July a SS $ 
Endicott-Johnson of , 13,650,000 July 2, °2 
Erie 112,481,900 . 
Erie Ist pf 47,904,000 Apr 9, °O7 
Erie 2d pf 16,000, 000 > 
Erie & Pittsburgn ($50) 2,000,000 June 10, °2 
Exchange Buffs I Ju 31 
FAIRBANKS CO. ($25) 
«* Fairbanks Co. pf aequahens Apr 1 2 
June 30 Famous Players-Lasky (sh.) 229,203 July 2, °23 g 
Aug. 27 Famous Players-Lasky pf 8,970,000 Au 1 : 
June 5 lederal Mining & Smelting 6,000,000 Jan. 15, ‘09 1% 
June 4 i‘ederal Mining & Smelting pf 2 “ 12,000,000 June 15, ’2 
Jan 9 Fidelity-Pnenix Fire Insurance ($25) ;: 5,000,000 July 11, °2 
$ Fifth Av. Bus ctfs. (sh.) és 346 Au 15, °2 f 
Fisher Body Corp. (sh.) 596.559 Aug 1 $ 
Fisher Body, Ohio, pf 10,000,000 July a 
Fisk Rubber (sh ms 794,350 Oct 1, "20 Thx 
Fleischmann Company (sh.) ; 1,500,000 July 1 $ 
Foundation Company (sh.) 7 40,771 June 15, ‘2 $ 
Freeport Texas (sh.) ' . 729,380 Nov. 28, ‘19 1 
GARDNER MOTOR (sh.) ,000 aaa 
General American Tank Car (sh.) 2,835 July Be $ 
General American Tank Car Co. pf ‘ 9,2 000 July i, °*23 % 
General Asphalt 19,829,600 ore ( 
General Asphalt pf ws ond 7,416,000 Sep a 
General Baking (sh.)... . 427,969 June 2 $ 
General Baking pf. (sh.).... oe 89,558 June 23 2 
General Cigar Co . Aut 2 
General Cigar Co. pf 3 2 
General Cigar Co. deb. pf "2 
General lect ric 2 
General Electric special 2 
General Motors (sh.) 2 Le 
General Motors Corp. pf...... ‘ 2 y 
General Motors 7% deb.... osamnand 2 
General Motors 6% deb rrr 2 
Gilliland Ol) pf 21 
Gimbel Bros. (sh.) . ‘ 1 
Gimbel Bros. pf . .. 18,000,009 Aug 1 2 
June 19 Glidden Co. (sh.) ; ; ? : 322,955 ‘ 
June 27 Goldwyn Picture new 154.776 
Aug i Goodrich (B. F.) (sh.) Feb. 15, ‘21 1% ! 
Aus 8 Geodrich (B. F.) Co. pf.. July 2, ‘23 14 
Aug S Goodyear Tire & Rubber prior pf July  “s 
July 28 Goodyear Tire & Rubber pf TEC 
30 Granby Consolidated May 1, '19 lg 
13 Gray & Davis (sh.) i Oe 
4 Great Northern pf “ . 249, 47¢ 250 
2 Great Northern ctfs. for ore prop. (sh.) 1,500,000 $1 
15 Great Westera Si r pf 3 15,000,000 %, 
° oo Green Bay & Western..... ? 2,500,000 
June 20 Greene-Canan2a $8,781,200 Ax 
Aus 18 Guantanamo Sugar (sh.) ; 375,000 2 
May 7 Guantanamo Sugar pf 1,500,000 
Aug. 22 Gulf, Mobile & Northern ‘ a 10,465,000 
Jan 9 Gulf, Mobile & Northern pf i .. 10,961,100 er 
July 20 Gulf States Stee sisi ‘ 11,212,250 July 2 
Jan. 11 Gulf States P er 2,000,000 July R. °23 
Aut S HABIRSHAW EL > (sh.) ; 213,593 Jan 21 37%e 
suede Hackensack Water pf. ($25) 2,189,775 23 STL 
Aug 1 Hanna (M, A.) Ist pf 12,000,000 l 2 
July 2 Hartman Cort 12,000,000 1 2 5 
Havana Electric Railway, Light & Power 15,000,000 ii 2 
Hr) Hayes Wheel 200,000 2 
2 Hendee Manu 10,000,000 
27 Helme (Geo. W 6,000,000 Jul 
1 Helme (Geo. W 4,000,000 In 
Hocking Valley 11,00, 000 ) 
Homestak 25,116,0%) i 
4 Household Produ (st 560,000 Sep 
i Houston O : 
June 28 Hudson Moior ¢ (sh.) 
July : Hupp Motor ¢ ($10) 
July 15 Hydraulic Steel (sh.) 1. "20 
Apr 6 Hydreuhki Ss he “me 
May 22 ILLINOIS CENTRAL 1 2 : 
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Power pf 


Montgomery Ward & Co. (sh.) 
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7 
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Q 
%s ‘ 
1% 
50c 
Q 
J 2 Q ; 
t 2 Q 
- 2 
920,000 Q 
17,800,000 
17,118,300 z Qo t 
‘A 
4 q 
4 Q 
$4,660 : 
118,798 July Q 
25,709,510 
12,000,000 is 
3,649,000 Oct 1% 69 
10,000,000 July I Q 7% 
60,000,000 July % Q 
6,252,000 July Q 
1€0,000 } Q 
30,000,000 17% 
21,000,000 ) ) 
14,6 890 
107 on 7 
OS Ju Oo WK 
9,096,000 k 31 
» 264,700 A Q 0 
3,137,100 Q 
10,000,000 Q ” 
2,640,000 ) 
3,504,999 ce Q 4 
2,600 ,000 
| 524,000 
, 880 Oct 30c 1% 
9 032 ny 
5,598,100 Sep 
24,510,000 July 21s 
266,500 July 
000,000 Aug 
* July 
10,700,000 June SI 
500,000 June 
2,151... 00 
1,605,800 me 
181,132 Sep Q 18% 
60,501,700 July Q 60% 
3,4 Sep Q 
Sep Q ‘ 
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1,060,780 
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7,086,200 
4,488,200 
2,000,000 
24,246,700 
11,306,700 
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21,800 
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8,150,000 
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‘, 5 
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aatitsiaiigiatineatl —-Yearly Price Ranges.————_———--—_ Amount -————Last Dividend ransactions 
1921 1922 his Year to Date STOCKS Capital Date Per E j 
High Low High Low. High rate Low. Date. Sfock Listed. Paid. r sast Change 
29 205 4th 2 27 AT 2 June 30 New York Dock. ‘ pct etacetcianeeetane 7,000,000 Feb. 16, '22 DAY 
57% 44 6812 46 51 M Aug | New York Dock pf.......- ° epye rey) S ri ee 000 Jan. 15, °23 2 
00 *100 *100 *100 162 Ja 8 May 24 New York & Harlem ($50) pees 8,650 July % $2.50 
me *133 *133 ee noe oe New York & Harlem - fs hates 3 11,350 July $2.50 
*389 *104 *96 1Wis Ja 12 “98 Jul y 18 New York, Lackawanna & Western.. oe 10,000,000 July 1 
12 36% 12% 22 0 %, July 6 New York, New Haven & “Hartford 57,117,900 Sep 1% 
12 $54 12% 21% | 144% June 28 New York, Ontario & Western "113,900 Oct. 2 
13 25 13 15% Mar. 17 814 July 28 New York Shipbuilding (sh.) 200,000 June 0k 
26 33% 38, _ . New York S July 2, °2 4 
i. 61 55 New oy : sp July 2. °s3 A 
‘ 10034 100% il Niagar< 5,88: July 16 4 
3 8% 2212 85% 1s% Norfolk 16,000,000 Jan i. an 
04% RSS 9514 117 128,876,500 June 19, ’23 
75 62 $2 2 78 Aug. 18, °2 
P ac oe oe $1 July 2, "2 4) 
“1% 31% 47% 38 19,083,€ yO July = 4 ( 
. aa ju cin 2414 8 ERE 
os 72¥ 7 74 179,550 $ 
iB, 61% 90% 73% 81 8,400 
Ww 20% 40 20% 29 ee Sarre 0 600 g 
12% 84 12 10 iny (sh.) "160,000 f , 
11% 7% 14% 5 10% OHIO BODY & BLOWER (sh ; fo 103,794 Oct i, ‘2 ( 
40 2 47 7 Ohio Fuel Supply ($25) 39,626,000 July 14, ‘2 
g 3% 1% 4% 7% Ontario Sil, Mining Jan 4, °19 
‘ 1% 4% 1% 8 Oklahoma P. & R $ Apr =e 
50 Onyx Hosiery (sh.) 
= iS Onyx Hosiery } Ser 2 
30% 14 28 12% Orpheum Cir Oct 1, °2 
es 95 90 Orpheum Circuit pf July 1, *2 
8 87 1E8% 116 Otis July 16, ‘2 
31% 79% 104 93 i Otis pf July 16, °2 
16 8 16% 4% Sc eens ranean, iY .. ee ein a 
is 9% 66% 40 72% July ‘ae % 
54% 24 42% u% 52% Apr 2 36% Jan 2 June 320 7 
97 97 110% 110 Mar. 14 110 Mar. 14 July 1 4 
2 wa ee 13 Mar. lf 10 Apr. 26 Nov. ! : = 
45 45 ; ee 25 Mar 6 25 Mar. 6 Aug. 1 1% 
30 30 *: ** 19% Mar. 16 16. Mar. 12 May 2 
19% 4 14% % 2% : Jan ‘B18, ‘088 Aug. 16, °2 $ 
8 46% 91% 62% . g July ; 2 
17% 8 9 11 1 Dec 15, ’20 £ 
10% 274; 693s 42} $s 3,500, July 2 j 
58 38% 68 55 S j 18,000,000 janine 
. ° 92% 865 ) f 000,000 July 16, ‘2 
es 21 0 Mar. 22 200 ) 
: 93% 91% 
792% R84 100% 4Siz ; 
71% 34% 95% 44 Bt ; . 
15% 6 2 3 ¢ 4 anhandle P. & 
78% 68 73 61 8 12 hes ndle | : 
15% 97 17 7 Parish & B $1 
104% 104% -ellne 
101% 104% J Pennsylvania Edison pf. (sh.)......--+++++¢- . 
41% 32% 49% 33% J 2 Pennsylvania Railroad ($50).....-++++- 409,296, 400 
a ‘ Apr t 8,630,300 - 
T 6% 13 2% Apr 4 $26,869 
644, 33% 99 59% an 0 38,495,500 
12 8 26% 10% 2 10,000,000 
23% 15% 40% i9 1 5,046,000 2 
he 50 82 63 M 9 2,429,000 2 
66% 34 74% 50% ) 11,200: 000 : ' 
re 34% 30. June 5 7,€00,000 
00 *100 ¢ es ee 600ereee 7 July 2 
35% 284 45% 31% Ma 19 41 July 2 July l, “2 > 
45% 41 Feb. 1: 411 May 10 May 1, ‘2 $ 
ne , as af M 17 11% 2 oe 
105% 87% 102% 73% M A { 55 0 Phillips-.Tones : soon : ‘ Oct 1, °21 
00% ST 97 83% of Jan. If 89 3 Phillips-Jones pf. ...... «+esees ‘en 275, Aug. 1, °2 
34% 16 50% 28% 69% I 2 20 7 Phillis roleu! h . June 3f 2 t$! 
. ee 16% WM 2 284 13 Phoenix ($5 ° 
P ‘i 100 Ma 89 29 Phoenix He y pf. 4,500'000 June i, "3 
12 o% 2455 8 4, J ) 61 2 Pierce-Arrow Motor (sh.) 250,000 May 1, °19 $ 
. . 72 { 7 60 9 Pierce- row prior pf. (Sh.)......-+5-eeees 15,750 Ju 2 : 
28 21 4! 18 7 ) 1 2 Pierce-Arrow Motor pf.......--++-+e+¢: 10,000 ,00 Apr. 1, ‘21 
14% Dlg 12 4 ( I 1 1% July 5 Pierce ($25) piawaerncs Ae eC ‘ 
78 30% 71 32 Hi, | 28 24 «Aug. 17 -ierce pf 15,000,000 Feb. 1 
€6 52 72% 55 G7% Mar 7 58 Jan. 10 Pittst Coal ¢ 31,036,700 Jul 4 
82% 100% O14 A 97% July 11 Pitts! . 35,000,000 July 2 
78 73% i Pittsb Cine 68,022,700 July 20 
128 *32 14 Pitts Fort 5,216,900 July  *s 
118% *141 *141 j 17 27 Pittsbi FE ,3c0 July 2 2 
79 97% 98 9 11 Pittsbur St 10,000 Sep 
‘ 1 ( 26 Pittsburgh | ties 0), 00 
32 3 41% 23 50 10 17 Pittsburgh & West 30,500,000 eee 
8c 7 94 76 9 Ja ‘ 29 Pittsburgh & West 9, Bvt 000 Aug 1 
: ‘ 96 Mz 7 10 Porto Ric me I 282, 700 
5; Ce 200,000 Aug. 1 
— Cc al pf , ; 6,500,000 Aug 
23 4 Steel Car ¢ ‘ompany 12,5€0,000 June §& 2 
ic4 83 P ressed Steel Car ¢ Sompany pf.... S06 . 12,500,000 June 1, 
34% 205 Producers & R 0) 37,450,850 Jun 
10 5 Producers & R i Ses ... 2,845,350 
ublic ery eS I (sh.) 600 COO 2 
Public S p.. New Jersey, 7% pf... 5,028,000 
Pub Se Corporat New Jersey, pf.. 21,226,600 
14% 87% Pullman Com 120,000,000 
5i% 24% Punta Alegre Sugar 16,567,050 21 $ 
i0% 21% Pur Oi pany 69,979,400 
ee Pure Oil pf pasbonieene 13,000 Se 
09% a7 tAILWA rt} I "RING COMPANY 
107 oe Railway Stee Spri ng Company pf Se rashes 
61 52 R. R. S i 4 ock etfs. eneube 3'000,000 
26 19 Rand Mine (sh.) . i 31,110 $ 
Rapid Tra t Securities, when issued........ er 
ee ° Rapid Transit Securities pf when issued.. ade ae ee 
16 11 Ray Consolidated ¢ opper ($10) oe. 15,771,790 Dec. 31 
89% 60% “se ) eos 70,000,000 Aug bt ra 
55 36% 28,000,000 June 8, ‘2 
57 33% 59% 45% 56% Jan. 20 45 ,June 28 Reading 2d pf. ($00).....-.+-+-++% 42,000,000 July 12, ‘2 
385% 17% : 10,€00,000 oe 
80 47% Rat. ME oo cnicesincness 4,000,000 Aug ( 
75 47% ce ee 6,000,000 Apr. ] ¥ 
a ist pf., Series S.... 1,217,000 Al t 
114% 114% ) ° keean _10,006 000 _ July 2 
30% 18 41 1 31% Feb. 1 Aug. 8 ae beh 0,000 : 
73% 41% 43% ( M 2 June 3 Steel Company.. 20),000,000 Feb. 1, ‘21 
06% 75% 74 m 2 June 21 ER ee re 25,000,000 July 2 
oy , f 2% 29%, AI 17 14 June 30 sssaaews 147,000 coves 1 
90 70 116 Apr. 12 116 Apr. 12 “ i 10,000,000 July 2 
63% 43 ts Aug 20 47 Jan 10 Gis. 4 rrr 70,000 C00 July 2 
os ° 118% 111% 115 E ) 114 July 9 20,000,000 July 2 
10 6 21 by 10 Aug 1  #£Robt. Reis & Co. (SN.)......ee84- 100,000 > . 
56 40% 78 J 684% July 2 is — hoen , 2,250,000 Jan . “s on 
ale “s ae 87 Aug 9 Insurance C company, * ($25). $a 1,200,000 July 2, °2 $1.£ 
60% 4014 C7 10% Aug. 1 Royal Dutch New Yo “he 690,854 Aug. 10 $ 
ie 53% 25 May 2 Rutland pf > 5 OTe Te sone. OEts 600 _ errr re 
14% 10% 20% 17 June 29 JOSEPH LEAD ($10).......-..+-- Tees. 15,504,130 Jun 
5% 19% 32% 17 July 3 Louls-San Francisco........ ° 46,432,000 
3916 274% 56 Aug. 6 Louis CINCO Dhow esscesecscccccce —Te500,000 
30%, 19%, 36% Aug estern y 100 
41 28 6016 f June outhwestern pf July 2 
ite 1% 6% 15 July Cecilia Sugar (sh.) 10 Nov 20 
23% Si 247 18! 3 age Arms 9,239,300 Sep. 15, ‘20 p ‘ 
™% 24% 10 4%, 15 aboard Air piawhea news .. 38,919,400 a 
12% 42 15 8% gz 1 Se aboard Air Line pf. avon peeve é 23,894,100 Aug. 15, °14 
MN I S38 May 3 Schulte Retail itares (sh.) Sep 1 ‘ 
A ] May 114 Aug. 24 Schulte Retall Stores pf July 2 ; i 
JBM 54% 94% 2% ‘ 1 65% June P buck & Co Feb. 15, ‘2 f ‘ 
04 85 112 f 1 Mar. 12 106% June buck & Co. pf.. July 1 
25% 12% 23% 6 J Ma ‘ 6 June % Sopper (8N.).-..-cccsccccccccccsccsces Dea a svecce 
4% 12 614 0 : ‘ July A riz Copper ($10). "20 
49 30% 4812 345% t r Trading (sh.) ; 
13% i2% 1914 n Oil (sh.) ‘ sane . — 000,000 ) i 
. 96% 90 mn Ol] pf....... evecaweeen conan 20, 000,000 Aug 
fy troleur ($10) 4 ‘ oe ‘ 
. 4 23 July 3 Simmons Cc (sh.) July to t 
-s 01% 97% Apr. 19 Simmens Co pf Aug. 1, °2 
28% 16% 38% 18% 19% Aug. 15 r Cor ed Oi Au 1 I 
e 102 97% 80% Aug. 23 idat ed Oil pf Ai 1 ‘ 
2 12 Aug. 25 lly f - 
66 32% 544% 34% Apr. 26 9% July 11 Sloss-Sheffield "Sicel & Iron re Feb. 10, ‘21 4 
3 68, 80 65 90 Mar. 16 68 Jan. 13 Sloss-Sheffield Steel & Iron pf.......... . 6,700, July - ie 4 S 
103 26 57% 33 64% Ar 19 38% Aug 4 South Porto Rico Sugar ne 11,205,600 Apr 3, °2! 1% 
*103 78 98 8&3 100 Mar. 14 92% Jan. 10 South Por to Ri co Sugar pt. Se Serr 7 5, 000, 000 July - ee 
101 67 96% 78% I 21 $444 Aug. 14 Southern Pacific ........-. besa 2, °*2 
ee - cc pabeneee Southern Pacific trust receipts. ‘ 
24% J 24% Jan 5 Southern Railway ..... é 4 
@ 7 M 63 July 2 Southern SER DE. noc cdcoscccccantess 20, 2 s 
° *67 Ma 7 *65 Mar. 8 Southern Railway, Mobile & Ohio stk. tr. rects 2, '23 *60 
. Jar 4 100% Aug 4 Spalding ) & Brothers Ist pf. I um 
° Fel lt 11% June 30 Spicer acturing (sh.) wa ’ . I 
- Fet 2 90 Jan 3 Spicer Manufacturing pf , See pate : 3,000, 000 July 2, °2 
419 iy Jat 2 70 July 5 Standar¢ d Milling ? oe seadocete SE Au 1 a 
Ble 9 far t 8S? May 21 Standard Milling pf 5 . 6. 482,000 Aug 31 ) l 
98% 64 Mar ( 17%, July 30 Standard Oil of California ($25) 231,090, 125 Jun ; t 2 
. M 2 20 July 1 Standard Oil of New Jer , i . 500,449, 200 June |! 
114% 11s July 27 114% Atig. 24 Standard Oil of New Jersey pf......-- 72,900 June 15, "2 
+ 85% 1105 A 9 g Jan. 2 Steel & Tube pf ass iene .400 July 1, ‘2 9 
pt 2 51 June 20 Sterling Products (sh.). ; ¥ 3.282 ee Se ee 
5 1% 06h Jan. 5 109% Jan. 2 Stern Brothers 8% pf F ‘ .. 2,837,800 Sep . ; 
i I244¢ Apr 17 74 July 5 Stewart-Warner Speedometer (sh.)..---. 475,000 Aug. | 0% ae n 
4 Mal 6 59% July 2 Stromberg Carburetor (sh.) ae ° 7 59 2 ‘ et rnd 
13% 12 Mar. 15 98% July 2 Studebaker Company ve 75,000,000 I 1 ut 
103% 1G Aug if 112 Jan. 4 Studebaker Company pf 8,800,000 Sep 1, 4 nat 
10% 15 Apr. 6 7 (Jan. 2 Submarine Boat (sh.) ESP Et Oe” ‘ 765,920 Aug. 15 Mm 
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rate ro s Capital De 
Date Stock I.isted Paid 
J 8 ; $51,708 Dec 
3,000,000 Aug 
2 379,30 \ 
nt f America ($10) 4,500,000 
rt \ f 
\ 4 $2 
- b r ($10 
{ " 
} f | a & 
x t Land Tr 
Ja 2 I t 3} 
) eb f $,000,00 j 
04% sit Y I a tee ts [| a iow ogee wh woe 
F 1 0 t we I cust ctf 1,783.000 
1 Je tinenta UO { ) 2,000, 000 
iT " 100.000 ! 
j y Rapid Transit 22,000,000 Jul 
I ity Ray d Transit pf 3,000,000 ily 
rYPEWRITER 9,000,000 
- I it pf 3.700.000 
‘ Bag Paper t 
I 
‘ f - y 
j ih f 9 Apr 
Fe 1 Tank i 18 ; 
r pf 12,000,000 
' r 90 ou 
. 7,396,500 A 
\ a I 1,5 000 Mar 
t Drug pf. ($50) ~ 16,321,800 Aug 
Mat I *5.918,300 Ju 
Ma ewood pf 4.500.000 
an i I t I 100,000,000 July 
“ t ays 1 tment Company P 20,400,000 
‘ i Railways Investment Company pf 15,900,000 Jan 
ba i | ard 10,105,000 
: a Ret res (sh 63 May 
1 8 ast Ire 12,000,000 Dec 
4 st Iron 12,000,000 lu 
. press 10,000,000 Mar 
s I I 0,944,800 Oct 
joffmar 143,622 
lusiria 23,999,900 Sep. 15, 
dus 1 6,000,000 July ‘ 
Realt vemment 16,162,800 J 
I ! vement pf S.6 49,000 Aug 1 
y 80,996,000 Apr. 30 
bi I uny Ist pf | , 
€ £ ining & M. ($50) 
€ é ef. & M. pf. ($50) 
4 tion 
‘ el Corporation pf 
(st 
rn obacco pf 
per : ) 
poratic 
| MAT IN sh 
\ alte Ist pf 
‘ r ) 
c a Class B (sh 1 
Power 11,950,300 
‘ Co & Cok 10,000,000 Ju 
i“ a pt 4,000,000 
1 300,000 
g . 2,000,000 
& pf 1,500,000 Ap 
i 4 ~, . 63,850,300 
Any \ 66,490,000 Apr 
Jan - | 2 
3h.) J 
rx} $ ($50) 12,¢00,009 | ‘ 
v 1 y 2” 500,000 fur 
( pany pf 8,054,700 
\ bait r pf ©°4 679.600 June 
Ml and 1,004, 7 
M d 2d pf 9,971,C00 
May \ f Ra , 
May fic Rai y | hu 
Teies 
J Air ($50) 
, - ~ ont “» 
& M f. ($50) 4 
ke Eric 
ke Erie pf 10,327,300 
(sh 460,000 y 
- $50) es 25,000,000 
« ae & 
1 $25 Nov 
i pf Oct 
< Mar 
pf 10,079 000 July 
4 al 16,147,900 
I W.) Comp y 65.000.000 
; if 
2 pt \ 
” p pf. I 
) WN 
Footnotes 
sellgg-enprapomncthagee: stock on Dec. 5, 1922. | International 





non stock | stock on common stoc 

















Lec 
- | non stock on March 1, 1 
an pa VK 1 common stock on Louisville & Nashville na 
30 in | May 7, 1923 
ar Foundries paid 18% in commor Manhattan Railway cé 
on 30, 1922 ry 2 oi gio. 
5%% in script war! 





Manhattan Shirt paid 
1 1999 






















Motor 
l B 





20% in C 


stock on Feb. 8 


Dec. 30, 1922 
; paid 900% in con:mon stock on | noe 
20 | May Department Stores paic 
ynt de Nemours & Co. paid 50% in | 20, 1922. 
umon stock Dec. 29, 1922 | Nash Motors paid three st! 
ott-Johnson < t ation paid 20% in stoc | stock and four shares of « 
1 share of common sto 
Baking 200% in common stock on | National Biscuit paid % 
1922 | Dec 0. 1922 
Electric paid 5% in special stock on Ort. | ackard Motor Car paid 
1922 | on Dec. 16, 1922 
1 10% 10n stock on | |! American paid 25% 
| A and Class 
' 
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5, 1922 


nsactions on Out-of-Town 





| ‘ i i 
Xx 2 2 MeqQ N 
24 Mid Ut 
S 1 i } 4 ” pt 
( sx? Montgon ‘ 
x S 20 IL pf \ 
‘ » a 0 on Do pf 
( 3 i \ ws 27 's 215 Murray (J WwW.) M 
La dze & 8 S33 26 National Lea 
Hart } M x 1 i16 116 25> Orpheum Circ 
gn 8 \ s N14 7.67 Pt I 
hiib? } so) | k (Albert ( 
4 4 63 Put ery 
upp M 204 2014 258 Do pf, no | 
i M } i " WW ’ h 
livd ( 0 ) rh 70 Public Servic 
H nad ST Sugar i ; ' 4) Quaker Oats 
| } 7 76 7H Quaker Oa pf 
: 1) Lat 11 16% 10% 745 Reo Motors 
Kuppenhein 245 24 24% 
0 } S & Dh 17 4 17 10 Sears Roebuck 
i y ON ON Os S23 Stand Gas & I 
Libby, MeN A by 7% 7% 7™ | x00) Do opf 
2 ds Li t 1 / 1.820 Stewart-W iT: I 
7 Me ! liat \ i 2 + 13 Swift & 







































Kresge (S. S. Co. common 





stock for each 
1922 


stock on 







‘York Stock Exchange Transactions — Continued 
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yn stock 
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ow 
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" iw 
x) 200 


2,400) 
“) 
ww) 
S000 
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oo 
, SUO 
1 10) 
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100 
100 


Oo 
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>, 600 
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1,100 
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1Oo 


( 00 
100 
j 700 
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A 0 7, 000 
6% 18 7, 10% 
». 700 


on 


104 

| 

700 
Ov 


200 
24 2.000 


10 


200 


1 § ack dividend 
2, and $2 on 








Class B 





ri nid vA, v 
2, 1922 
g paid 60% on stock on 
f California paid ON stock on 
yé m 
{ 1922 
~ 20. 





BONI 








ae Transactions on the New York: Curb 


















































































ales 
ww 
200 
| WEEK ENDED SATURDAY SEPT. 1, 1923 Range, 1923 Net m 2 Net 
5 Trading by Days High Low Sales High Low Last Ch'g I , ; 
4 . Bonds tear waiued 57% 30 40K St lard Oil of Kai sas 40% 40 Wo" 4. 1 6 A a ‘ 
Day's Sales Mining Domestic Foreign ee See eee a eee ae ee ts - ; 
Monda 0 $205,000 $44,009 17) 270 St rd Oj f Ohic 280 «280 - 
S44, ae ‘ x wf x j j 
Tuesday 9 no 259 COO £0.00) 49% S,OKM urd Oil f N Y¥ 17% «39 4 ¥, 
oo ie > , 3 1 S 5 
SUO Wednesday 260,900 251.000 109.019 a - 0 rinen 4 
LU Thursday 168,S2 270,000 105,00) 9% 35% +7 VACUUM OIL 57% 444% 45 + Ww 2} t 
— Friday 175, TO 237,000 219,00) pine 
4) aor TIROTTS . 
109 Saturday {00 55,000 114,000 MISCELLANEOUS OILS 68 2 
Si Gptinlte neha gs — 3s 13 2,000 ALLEN 15 13 1 OS 
2 Total 149,688 453.079 1 2S 9295 $ 61.000 $662.00) 2 000 Allied on oo oO 10 
100 Cities Service C scrip $15,000 10 r 200 Arkansas Nat Gas 5% i+ % ; 
100 . I ¢ 5 
1090 {INDUSTRIALS 1% .75 100 BOSTON- WYOMING 80.78.78 02 oF 
Range, 1923 Net ni u 
ck Laer Salas S baie Gee tee 7% 3% 0) CARIBBEAN SYND m4: , 19 
OK S AW : His s0V sast 'g 195 130 OB (tine Marvies 127, 1444 ee , 41 poe - 
6 21 10 ACME COAL 3 24 2% ps : . 55 ; AS 25 " 
19% 14 100 Amal Leather 14 14 14 10 64% 1,700 Do pf 6 64%, 6 + % 50 2 0 y 
300 2300) 200 Am Multigrap! 2 21 29 7 6% 45 200 Do pf | 6 ; 57 so ‘ : 
2 Stinmt ) ) ( : 4 S 
100 4 0% 100 Am Thread pf 4 4 IK 102 = = ‘ De . wissen, So So 
1% Zi 200 Archer Dan M 28 28 2 + 2% 199% 13% 1,100 Do bankers shar 13% 134% 13K%+ % 28 ( 
ae - 4 rh) 20 Armour & Co pf 7 7 rey + 2 Ld . FOL Do C scrip . 76 mo » 1 US 
100 91% 1% 100 Arm’r of Del 7 £ SS SS &S 1 % 2 $500 Creole Syndicat 2% 2 2 &s8 
(4 La ” . 
Th 1! 110 65 BORDEN CO 1 11S 9 + 1% 18% 7% 10) DERBY OIL & REF 74 #7 7% 
100 ly Iz 200 Bridgeport Maci 2% 12 12 Hy 24 200 Derby Oil & Ref pf 2h 29 Bh 
att . 2,200 Brit n Te 1 4 ; 24 . so 
00 cae “a “ , = * . 25.08 16,000 ENGINEERS PETE... .0t 05 1 
] $13 Bri nt Cor} S 1s 1s 1 a 4 
OM , ‘a rs mt oi ™ . 4 54 & OO Equit Pete pf 1 97 1 7 
0 1S} ily 00 =Do B i4 14 14% + 4 
10% = =7F 1,600 Brooklyn Cit I 0 10 10% 4 4 1 i 1.7” FEDERAL OIL 0 Ty 0 67 
00 
64 1¥ 1 1.300 Buddy Buds, |! 1\ ly 1% On 
wo 4 _ : 24% 2000 GLEN ROCK OIL 70) 6 63 +.02 1 
, 3 .% $000 CAR LIGHT & Pt 1% 2%+4 3.87 200 Granad 7 7 7 12 
ou 111% 6 10 Celluloid pf 06% 106% 106 68Sy 49 700 Gulf Oil of Pa 0% 50 “) % - 
vant 2% 100 Central Ter 1 1 38 
00 4 7 MK DSON OI S O7 
Is Ww 1,900 Cent C I Pip 1s 16% 17% + 1% | yi Os ' HUDSON OIL 0 Mm OS | 
— - ‘ - 473 7 7,300 Humphre 7} 7 + 
cu 4 <“£% 14,200 Chicago Nipple \ ) { % + ‘ Mi . I y 4 i4 47 
LU 4 2% 1500 Do B \% 4 va 11 on 100 Interstate Rovaltie a9 99 oo 28 
4 159% 159% 20 Childs Co 159% 159% 150% oa 
y , sry . oe ; 
~ 95 35 Cleveland Mot , s 5 8 0.04 2.200 KEYSTONE RANGER. .6 04 .04 oe. 
0 26 16 130 Colorado Pow 20 18 20) + 2% 4 1 5,700 Kirby Petroleum ‘ 3% 2%, 3 | 
”) 71 z “ © f i s 7 ) 1 
0 Ss 7% 1,1-0 Curtiss Aero, ¢ I % - 3 2y% .50 2X00 LIVINGTON PETROL. .70 70 To + .05 ) 
72 10 Com'w'lth P, R & L pf. 70 70 70 | I ; 
222 «145 10 Congoleum C 214 214 214 1% 1 12,100 MARLAND OIL CF M. 5% 3 1%+ 2% | 
oe 2yy 55 29,600 Mexico Oil 84 .6€0 .84 +.28 | -O 
J on - - 'R + r 4 1 4 11 ‘ } 
; 3% 7% 16,700 DUBILIER CON R. 11% 1 11% + 1% 8 5 1,100 Mex Par 80.96 +21 28 
“ S4 7™ 3,400 Durant Motor 12 35% 35% + 4 % $1 00 Mex I ‘ MK, hi 5 
25% 8% 800 Durant Mot I T 9% 9% \% 1% 1% 1,000 Mount: Guif Ou! 1% Mm 1% 
‘y 77 1 9 ) Rina otors 3 { $ 
( 7% 2% 2,900 Du Pont Motor , ‘4 4 * 20% 12% 1,000 Mountain Producers 14% 14 144+ % 
U 15 EDMUND & JONES { 4 34 8% 30,100 Mutual Oil v t cfs : S 2% + | ne 
1) | Ss ‘ 
“i = =400 10 FORD MOTOR (CAN). .412 i2 312 3 5% ‘ 10 NEW BRAD OIL % 3% 5% | 107 M 
" 6% 5% 100 Film Insp M C r 6% 63 6%&+ h% 21% 5 00 New York 10 10 10+ % on 
6 Sd 10 Firestoae T & R I S4 S4 S4 | mS 
| j 45 1300 OMAR OIL & GAS ov 60 tio Ol | 1 : 
, 1,240 GILLETTE SAI! RAZ. 26814 25 264% i | : ; | ‘ 
{ 11 O00 5 2 Cc tp 0 S 
) 4 1,700 Glen Alden ‘Coa 71144 67 69144 + 1% | 13 4 0 PEER OIL ORP. I 1 1 | 
1.300 Goodyear Tir & R 103 10% 10% ‘ | » ”) 2? 400 Penn Beave (Cons 1% 1 1 4 | 1 
) ; bey ‘ pa | % O% 3) Pennok Oil 1 1% 111 } 1021 
) 6% 1% 300 D W Griffith, ‘ 4 2 2 2 ee —_ si — ie : és 102% i ‘ ‘ 
2% 9K, i00 HEYDEN CHEM % 1% 1% ; 7% 2%, 6,200 ROYAL CAN subs.... 4% sis, 4144 + | TT 
7 ) . ¢ 1 173 . | O27 
17% 12% 1,400 Hudson Co p 6% % 16% 4 TA 14 1% 100 SALT CREEK CONS... 7% 7% q | 10. 
! 12% 8 1,10) Hudson & Manhat 10% 10 10%+1% | 25y 15% 700 Salt Creek Prod.... 16% 16% 16% ‘ 
: 6% 3% 700 INTERCONT RUBBER 4 o% 4 + & 4% 1% 1,000 Sapulpa Ref es = 1% 17 } poo 
: - cA { 1,100 Seaboard Oil & G 1™% 1 1% | 
: 25 «17% 100 LEHIGH PUR SEC CO 224% 220 224+ % | o1 7,000 Southern Prod & f.. 01 O01 .0F on be 
90 Tals 0 Leh Val Coa ~ x0 gO &0 - 4 6 
7 : 11% 41,800 Southern States On. 13 11 12% 
22 12 100 Lupton Pub, C 4 123 12 12% } , ne — 2 -” ; | 82! 
“ . : 6 {00 TURMAN OIL 67 66 66 ol 
10: 
oo {ile 70 McCRORY STORES, new ’ 7 aS tT < ‘ 1 , 
Pa = 30 20) 100 VENTURA 20% 201 20% 110 
21 17% 00 Do new, warrant ct 21 174 2) ie | ‘ - 1081 
oD 5 10t Do pf new v i Oy | 10% 41 11.886 WILCOX OIL & GAS 5 414, ’ ne | 97 
ae 2% 5% 1,100 Mesabi Iron 6 I% 6 + M% 40) zl 2,000 Woodburn 7 23 23 23 ne } o% Q 
21 11% 6,400 Midvale Co., The 1™% 16% 17%%+ % | o9 07 8 000 ** ¥ IL & GAS 09 08 .oe +.0t, | 9g 
42% 31% 900 Munsingweat x 544 38 | | 130 { 
MINING. ee 
8% 4 100 NAT LEATHER 1% 1% 41 | 27 
70%, Fw 1,300 Nat Sup Co of | 0 57 58% + 2% | 2%, 1  ALA-BRIT COL MET 14% 1% =% | 103% 106 
412) 108% 125 N.Y Telephone pf 110 109% 110 | 85 06 143,000 Arizona Globe Co...... 15 O8 il ol | : 
os oF 10 Northern Stat Pwr pf 94 94 94 11 02 0 Am Com M & M Cu.... .05 03 02 - 
80 80 1009 LEERLESS T & M 9 0% 39%+ % 50.28 1,006 BEAVER CONS 2) 6 2h 107 
11 ’ 100 Pyrene Mfg % % 8+ %& | .05 .0 6.000 Relcher Div . 02 .Ol 0! | 10: . 
12% 4 100 Philipsborn i $ |} 07 .O1 91,609 Belcher Ex ‘ 03 .02) .O% ol | 10 
10.500 > 29 o 000 Boston & Montana 18 12 12 i; 104 
y ( tAD (OR su, + 3 . | 
a cae a “s = 5 ars By .49 1,100 Butte & West 0 .49 .49 or | 98 
s 2% 200 do pf 37, | 
1444 3,800 Keading Coal right 21% 21 21 0) 0 1,40 CALEDONIA , 05 Oo OD sas : 
20% 12% 1,200 Reo Motors 17% 17 17% % 2% 1 200 Canario Copper a3 1 143 ( P , ¥ 
11% Wy 600 Roamer Motor Ca 10% 10 10 , On 7,000 Candelaria Silve: On OD mm 
, - : ye : : Bs or 600 Cash Boys cons. Os On OS 02 | ‘ 
284 18 500 SHELTON LOOMS 21 19 21 i 2 | é 2 1" & 4 , 
1 0 Consolidated Cc ne 2% % *s ‘ 
0) 14 32,000 Southern Coal & Iron. .19 15 17 02 } $14 } OO nsovlidated Cop new 1 } Ny, 
> >; 100 Standard Mot oy 2% | 15 0 000 Cons Nevada Utah O On 0 10% 
3% 2% Standard Motor 2% 2% 2 : : 
H To it ines ‘ 5% ps ae . Ky | ‘ 
o1% ot 1,125 Studebaker Wulff Rut 51% 50% 51% 4+ % vs : = : M'n Lt ? ; | 8 
100 Ox 20 Swift & Co 101% 101% 101% 1 15 On 1,600 Cork Provinces 1G Os 10 4 105 
21 17 190 Swift Int 19% 193% 19% 1% | 1% .G2 16.000 Cortez Silver 70 7l 7 
| 2 2,200 Cresson Con Gold se 33 es 07 , 
9% 33 200 TECHNICAL PROD % 3% | ‘ : 7 02100 1 0” 101 
n2% 100 Tenn 2d pf 13% 42% | 92 88 95 DEL. L & W COAL.. 86 6 86 | 105% 1 10%: 
is 00 Tenn Elex wr 15% 8 + 2% = " | 0 ’ Q) 
6% 2,709 Tobacco Prod | 1% 3 $+ 1% | 2% . 10 $00 Delor Esperanza 4 Ive 1% + s | 0 { rs 
6O 185 Toda Shipyard wl 19 % | OF 0 1,000 Diam'df'ld Black Butte, | 101 ( OL 
| 
| recreg 6. OS 13 } 29 I ay 
™ 14 2,900 UN PROF SHAR ew «66% 5m «66K Ht 102 - 1G 0 
io. ) a eae ¥-¥ Cand) 4, 5% A, + an } .09 .O1 1,000 ELY CONS ol .Ol 01 } 1067 7 s 18 
ath4 versa »>& , , t a - 2 * 102 ¢ i ( pT 
zo 100 i pf 6214 62% 1 9 : | 37 05 4,600 Eureka Croesus 14 On 0 +00 | on oy - 5 
1 1 1500 U S$ Light & H 1} 1% + % | O4 ol 31.000 Emma “Silver 038 02 038 | 92 87 7 
3} 90 200 Do pf 3 A 2% + % } 907 . . " 
, 74 1) 17,000 FORTUNA . 13 10 10 af } 1031 5 
2% 1% 2,500 WAYNE COAL 1% 1% 1% \, } 10 4 MI, — 1 
— . ~ = | a0 15 66,000 GOLDEN STATE 22 15 19 O03 | 105% 10 0 
STANDARD OIL SUBSIDIARIES | 24 07 114.000 Goldfield Deep 1 oo 10 | 104% 100 ? 
| 10 
19% 15% 1,000 ANGLO-AMERICAN 15% 15 1ink& 4 S | 24 OF 27,000 Goldfield Devel 14 ii 12 ol | OR re TY) 
Tm 2 800 Atlantic Lob« ; 2% + % 76 «= .29 18,600 Goldfield Florenc 58 18 8 oOo | 4 87 ‘ 
< Ererne men | 57 os) 3,000 Goldfield Jackpot 44 44 44 | SS ‘ 8 8 
4 SU 105 Bl ‘ KEY iy PIPE os + 2% | 11 o1 6,000 Gold Zone Div o1 ol ol | m l os el 1A 
55 Borne-Serymser 147 I-30 .05 1,000 Gold Road Annex 14 14 14 sp y rin 
160 291 £00 CONTINENTAL | 10 O4 1,000 Green Monster . .O4 O4 O4 108% 103 " UTM 
¥ eZ - s s JP" 4 | 4 s / 7 ‘ 
« i€S 85 10 Cumberland Pipe Line.107 | 13 .08 197,000 HARD SHELL 07.04.05 Ps a ae 
a - ‘ rRERK — 7h sax } 10 02 13,000 Harmill Divide ; Of O4 O4 ol 1053 “1 
: 117 o5 200 EUREKA PIPE LINE. 105 i | 9% 57 200 Hecla Mining -- 6% 6% 6y 106% 1 l 
x ae re . si ' : oe > - | 1% .05 31,000 Hilltop Nev SS On 0s 02 108 14 ‘ 
7s 7 730 CALENA-SIGNAL OIL 65 60% 65 3 Rg 57 1:900 Homestake Ex 87 70 R5 109 + 
' ae i oe a “ ai | “14 11% 1,100 Hollinger GM .. 11% 11% 11% 109%. 10 
411% 284 1,000 L1UMBLE Pa) 28% 28% 4 1%, I 2800 Howe Sound .........-- 3% 3 3 ‘, 10. 1 5 nse 
| ! - 
- . == 11a P To eT _ = Fi 107% 104 O% 
ia » ‘on gy a = eo es 9 oe Oe 11 45 16 22,00 INDEPENDENCE LM .36 34 3h Oo 09% 97 . is 
¥ 4 , ( n) 1} ") 4 
93 s) Indiana Pipe 7 : : ‘ — : , 103 100 ) T 
A RR on a 1 | 3% 1% | 209JEROME VERDE DEV 2 1% (1% 04 89 0% O14 
<t% , aternationa etroleu ; + 4s OT 01 1,000 Jim Butler Tono.. 02 .02 .02 +.01 104 1 % 101 
». 9- - . 11 a o | 100 oF Oo 
WS 125) 40 MAGNOLIA PHT 131 126 129 4 oR 0? 1.0009 KEWANAS O4 O4 04 +.01 106% 87 ‘ 87 +e 
. ~ 3% 2 1,600 Kerr Lake 21 2% 2% 107 ny ” 10 107 
3S MH ij N ¥ TRANSIT in 10 100 —1 7 Ol 1000 Kno yi Qo” @  .© 4.01 ee . - 
' Ten 7 75 Northern Pi; L, 103 103 103 4 1 ai F , Knox Div ~ 28 107% , 4 104 ‘ 
on ; ee OHIO on 10 or 600 LONE STAR CONS On 03 on 
7 ee 7040 O ) : ‘ 53 5 9 
. 16 Om 2,000 MARSH . OF O07 OT +.01 1021 rr ’ oH 
10 20OVENN MEX FT L, 11 10% 117 9 1 500 Mas } ° 9 r 
‘ K : _ P 2 “ 2% & y Mason Valley 2 2 2 61% 3 
Prod ae ; rairie Pipe Lit 1% 100 101% + % 07.01 1,000 McNamara M & M. 04 04 04 11 10 
6 245 Prairie Oil & Ga i7¢ 169% 171 +1 100% 7 
198 1 cemiaiae wauuriat icon es 32.10 = 15,000 NATIONAL _ TIN 10 10.10 %e 9 T 
110 — ‘5 on lg ty I Ae “a + 7 4% 2% 5,500 New Dominion Cop A 3M 2% mu’ + M4 164 é i 
< a SS ae ern ipe al bial + 1 20 06 6,500 Nevada Ophir ih 0 14 ol 07 ) 07 
Mi titi? 2 13h Southw Pa Pipe Line RE gh 7 1% 2% 200 New Mexico Land 3% 34 \y 104 8 ’ 0 
OF, 4914 97,400 Standard Oi) of Indiana 54 51% + fi 1 ai} 300 N ¥ Porcupine Mine 50 0 0 44 414 30 , 
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my) ) 
t tt ry 
| ’ 1 
’ s 17 
t } i 
te x1 
oo 
61 
- RY 
0 100 
O8 107 
OS OS 
7 107 
vi 77 
i 74 
om o 
20. ¢ “4 
GO Sf RC) 
t TT TT 
114% 114 








103% 


oy 
ON, 
rR! 

NO% 


05 


T 














tock Exchange Bond Tradii 


Sales $36, 


mt 


Wt ¢ 















































> 








a 


& 





























OHILO 
Do 7 








ist 4s, 194 
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Do Ist 
Philippine Ff 
Phila Co 5%s 1938 


Divid 























= — 
STEAM RAILROADS 
I I 
Company Ra t t 
Alabama & Vicksburg 
sangor Aroostook pf 1 Q Oo 
Beech Creek Oc Qt 
joston & Albany 2 Q 
Buffalo & Susquehanna. 1% Q p. 2 
Do — , Ex. Sep. 28 5 
Canadian Pacific Q Oct 
Do pf. . s O 
Chestnut Hill ° ri Q 
Delaware & Hudson 2% Q 5 2 
Erie & Pittsburgh &TK%e Q S { 
Fenda, J. & Glov. pf 1% Q 
R. R. of J 1 Q ¢ 
Newark & Bloomfield. .$1.50 Oct 
ae cC.&é&S cor 
& 5 Qi Q 
N. Y., Lack. & Western. 1% @ VU 
i & Western. 1% Q *Sep 
Fhila., Ger. & Norris $1.50 Q S 1 
Pitts., Ft. W. & Chi 1% Q O 
Do pf 1% Q ) 
Reading Co. Ist pf 50c Q Ser 
St. L. Southwestern pf 1% Q Oct 
Southern Pacifi 1% Q Oct . 
Union Pacific y Q Oo ° 
Tro pf. S Oct *s 
Un. N. J . R. & GO Q Ox 
Vie Shreve. & P. pf Ser 
Wa R. R $1.7: Oct. 1 
PUBLIC UTILITIES 
Am. Tel. & Tel 2% Q O« * 
Assoc. Gas & El. pf Sic Q Ox 
Bangor Ry. & | pf 1% Q Of 
Brooklyn Union Gas 2 Q O 
Colorado Power Q Vct 
Do pf ° Q Set 
Conn. Power pf Q Sep 
Cons. Gas, E. L. & P 2 Q Oct ° 
Do Series A pf.. 2 Q Oct 1 *s 
Do Series B pf 1% Q Ox 
Consol. Gas, N. Y $1.25 Q Ser \ 


Muquesne Light Ist 
Series ator 
El Paso Blectric 
Erie Lighting pf 
Frank. & South 
Freeport pf 
Grafton 
Gal.-Houston 
Gold & Stock 
Bell Telephon: 


Pr 


Gas 


Elec 


Co. E. L. & 


pf 





1% Q Sep 4 
23 p 
Oe Q Oct 


iil $4 50 Q Oct 1 Ser 





1% Qs 
_y 2 Q Se 

pf 3 Ser * 
1% Q Oct 

2 Q Sel ~ 











Kansas City P. & I 

Ist pf. A ‘ $1.75 Q Ox 
Laclede Gas Light 1% Q Ser > 
Mackay Cos 1% Q Oct 

Do pf 1 Q O 
Market St ty. pr. pf 1% Q O 
Massachusetts Light iH Q ey 
Mid. W. Util. prior lien. 1% @Q g 
Monon West Penn Pub 

Service pf 43%c Q O 
Montana Powe 1 Q O S 
Do pf. . ° 1% Q O« 
New Eng. Tel. & Tel... 2 Q Sep. 2 
Newport News & Hamp 

Ry., Gas & El...... 1 Oct 
N. ¥. Telephone pf 1% Q Ox *S 
Nor. Ohio. T. & L. 6% 1% Q Ox 

Do 7% pf... 1% Q Oc Ser 
Ohio Bell Tel. pf im Q O S 
Oklahoma Gas & El pf 1% Q Sep. ! 
Penn. Cent. L. & P. pf..$! Q Oct 1 *%§ 
DO pl. <.-+-.. 10c Ex. Oct 1 *§ 
Fenn. Water & Power 1% Q Oct Sey 
Phila. Elec. com. & pf.. 2 Q Sep. 5 A 
Phila. Traction ia Oct 1 On 
San Joaquin L. & P 1% Q Sep. 1 Aug 
Do prior pf.......- .-. 1% Q Sep. 1 Aug 
‘d & 3d Sts., Phila.....$3 Q Oct ep 
Southern Col. Pr. 7% pf. 1% Q Ser Aug 
Do 8% pf.. * 4 Q Sep Aug 
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' 
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Range, 12. 
h Low 


Stock 


Net 











104 (5! 
9 6) 
86% 8b 6S 
) 19 " H pa 
> 6% 
101 102 4 104 ) 
92 921 | ol 
] 101 ) t 
79 80 “ | o> RS 
96 $8 1 Ss ) 
9 9 1! og ‘ 
so x2 t 
ti , “ Or mn 
§ 12% , 9? N7 
”) 91 1! 90% 
rh of % 1021 4 
10 1 | S> 77 
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The Commerce Department 


‘ontinued from Page 294 
pay shows a substantial improvement. France’s share of the present 
reparation bonds outstanding amounts to 26,000,000,000 gold marks, 
equivalent to 32,000,000,000 gold francs or 104,000,000,000 paper 
franes, at the present rate of exchange, giving France a total credit 
against foreign Governments of 157,000,000,000 paper francs. The 
value of this claim, of course, depends on the outcome of the entire 
European situation. 

References made in the Commerce Department’s review in re- 
gard to the industrial and commercial position of France are well 
worth considering in connection with the debt problem. In contrast 
to the financial situation, it is declared, France is in a strong position 
industrially and commercially. The devastation of war time has been 
in great part repaired. France is economically one of the most self- 
contained of any of the nations of Western Europe. It is expected that 
its cereal crop this year will practically meet the needs of home con- 
sumption. French foreign trade is approaching an even balance of 
commodities. Jn 1919, the unfavorable balance (excess of imports) 
was more than $4,000,000,000 and in 1920 more than $1,500,000,000, 
but determined efforts of the Government and of industry reduced this 
figure to $148,000,000 in 1921 and to $270,000,000 in 1922. For the 
first six months of the current year, imports amounted to $864,000,- 
000 and exports to $833,000,000, leaving an import balance of $31,000,- 
000, or, at the same rate, of about $60,000,000 for the complete year 
1923. This debit balance of visible trade is a small sum compared with 
the favorable balance of invisible exports, of which the large amounts 
spent by foreign tourists annually in France form the main portion. 
The French national balance of payments, therefore, is favorable, ané 
France is increasing its foreign credits. 
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Continued from Page 296 


being “ plowed back into the properties”’ in new equipment and in 
maintenance. In comparison with the figures for this time last year, 
the net showing is only moderately good, but the fact should be taken 
into consideration that maintenance costs, which include the extensions 
and improvements notes, are now from 35 to 50 per cent. heavier than 
at this time last year. 

The immediate future of the market is not nearly so clouded by 
uncertainties as it has been for the last two or three months. The 
doubts which have beset it are gradually disappearing. Of course, the 
market continues under professional guidance: nevertheless, 
also in an excellent strategic position to take full advantage of such 
constructive developments as occur within the next few weeks. The 
international situation and any sudden turn it might have for the bet- 
ter and developments of strength in our own domestic trade and busi- 
ness situation are most eagerly anticipated. It is likely that such 
further stimulus as the market receives will come from these sources. 
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It Stands the Record Test 


HE material test of an investment is not current 
dividends aloae—these may be paid by most 
companies in periods of general prosperity. 
The material test is dividend record, plus what might 
be called “amount of stockholders’ equity”—an 
assurance for the future. 


The unbroken dividend record of American Tele- 
phone and Telegraph stock for over forty years is 
a matter of common knowledge. But it is not so 
generally known that there is an unusual stock- 
holders’ equity due to the conservative financial 
policy which the company has always followed. 
The company’s funded debt now outstanding is 
less than 25% of its total capital liabilities. 

This is a convincing explanation of the sound invest 
ment value of the stock and it is undoubtedly one 
important reason why A. T. and T. stock is held 
by more than a quarter of a million of people. 

A.T. and T. pays 9% dividends on the stock outstanding. 


Today the stock can be bought in the open market to 
yield approximately 7%. Full information sent on request. 
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with other things, we should never have been faced with the present 
miserable position. It is to be hoped the effect of the troubles and agi- 
tations of recent years upon this question will be that housing will be 
gradually accepted in the category of necessities. Had this been so, it 
would not have’been possible for Mr. Lloyd George, in July, 1921, to 
refuse even to consider alternatives or modifications of the scheme 
then in progress, and to insist upon stoppage and demobilization of all 
the organizations connected with the effort, leaving the country for 
two years without any policy at all.” 

The narrow time limit provided by the bill is the first target for 
the criticism of Mr. Addison. Houses to be assisted under Clause 1 
of the bi!] must be completed by October, 1925, except for certain 
bona fide cases wherein an extension of three months is permitted. In 
many cases, the local authorities already have the land and have laid 
out streets and sewers, so that a great deal of the groundwork neces- 
sary in the case of the first housing bill has been completed. Never- 
theless, taking into consideration the uncertainties of Parliamentary 
amendments, the time taken for preparing and approving plans and 
estimates and for obtaining their passage by local councils, as well as 
the sanction of the Ministry, Mr. Addison does not think that any 
large number of plans can be got through the accepted tender stage 
before the Winter months. For effective purposes, therefore, the bill 
is limited to two building seasons, 1924 and 1925. This, says the ex- 
Minister of Health, will only permit of a limited number of houses. 

The governing financial provision of the bill limits the help 
given to £6 per annum per house for twenty years. This is insuffi 
cient. It may do in the case of well-to-do municipalities, but not at all 
for poor and crowded districts, where the local taxes are already high 
and money is difficult to borrow. The danger of building poor houses 
will have to be recognized and averted by the Ministry. Mr. Addison 
then gives some interesting estimates regarding the cost of building in 
England, as follows: 

“T question whether, even with the present cost of building, when 
allowance has been made for rates, drainage, fencing and the rest, it 
will be possible to obtain houses, even of the class contemplated, if 
soundly built and provided with decent lavatory and other accommo- 
dation, for much less than £500. This estimate places the cost of 
building at £400 and the cost of the land, fencing and other charges 
at £100. The local authorities must provide a substantial sinking 
fund contribution in view of the short period, and we could not put 
interest and sinking fund at less than 6 per cent. Repairs, main- 
tenance and empties are never calculated on this class of property, if 
the risks are properly covered for a good number of houses, at less 
than £8 per annum. We dc not know what rent will be obtainable, 
but with the present reduced standard of wages as compared with 
1920, together with the character of the houses themselves, we may 
fairly assume that 7 shillings a week is an outside estimate.” 

The accompanying table, says Mr. Addison, shows the net result 
if £500 is the total cost of building and 7 shillings per week the 
rent obtained: 

Interest and sinking fund on £500 at 6 per cent... .£30 


Repairs, maintenance and empties.......... rey 8 
Less rent at 7 shillings per week.................. £18 
OME TO gs bk dye ardty 8 de RAR anes ke £20 


This loss, in the opinion of Mr. Addison, will be more than most 
cities are prepared to face. 

Mr. Addison suggests that amendments providing for bathrooms, 
sculleries and water supplies on a decent scale be inserted. 

The question of rate remission is then discussed, as follows: 


“There are two clauses of the bill, Nos. 2 and 5, which contain 
useful provisions enabling local authorities to assist private persons, 
public utility societies and others in providing houses, either by the 
remission of a portion of the rates, by assistance with interest pay- 
ments, by guaranteeing repayments to building societies and in other 
ways, but they all depend on one condition—that the help that is 
afforded will be solely at the expense or risk of the local rate-payers. 
It is impossible to suppose that, with rates as they are at present, many 
authorities will make use of these provisions. In some cases, if the 
scheme were acceptable, I see no reason why they should be precluded 
from receiving a Treasury contribution toward the loss, otherwise the 
great majority of the authorities will not operate these clauses. Mr. 
Chamberlain might well have made a bolder proposal with regard to 
the remission of rates. The more our experience developed from 1919 
to 1921 the more I became convinced that in the remission of rates 
on new buildings for a stated period we had the most powerful incentive 
to the encouragement of building by private enterprise. I would pro- 
vide that houses of a suitable character, built within a term of years, 
should only be half rated for twenty years. On such terms there would 
certainly not be a loss to the locality, it would provide an immense 
encouragement to a private builder, and at the end of that time if the 
rating system remains unaltered (which it is to be hoped it will not), 
the local authorities would be presented with a substantial addition to 
its ratable value.” 

The power to acquire land compulsorily for building purposes, 
which is now given to the local authorities, should, in the opinion of 


Mr. Addison, be safeguarded by a provision requiring that such land, 


when resold to a private individual, be 
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that the local authorities may take land 
for a specific purpose and resell 
second purchaser may desire. 

Mr. Addison criticises the n« 
ment on the ground that they do 
help given, and are not specific enou 
of the bill. Discussing the questio 
he remarks: 

“T cannot refrain from add 
that people will be grievously di 
can be controlled by the Prices Cx 
experience of the former scheme prv 
be exploited, of taking considerab| 
and not of materials only, if the Stat 
These powers were refused in con! 
but the housing problem will 
willing to take them.” 


on the chemical industry. Th 
rather inactive, made a small adi 
the Virginia-Carolina Chemical Con 
while the 714s climber about 1( 
Chemical 714s, supported by a 

to June 30, rose 214, to 99!n. 

The foreign government lis 
European developments, but the 
rather than important price cha 
lost only a small fraction. The 
naturally resulted in gains for that 
had been pretty well discounted 


~ limited to two or three points 





erection of houses 
onditions are such 
private individual 
r any purpose the 
British Govern 
gh as regards the 
administration 
mittee, however, 


us 


my conviction 
expect that price 
een set up. The 
y, if we are not t 
ol building costs, 
» house building 
previous scheme, 
ess Parliament is 


any, which ar¢ 
mortgage 7s of 
points, to 8714 
can Agricultural 
ort of earning 


ed by the recent 
lack of activity 
dom of Italy 614s 


ognition of Mexico 


but as such action 
ese advances wer 











The fruits of business suc 
of themselves. Immutable 


The fruits of nature are th: 
sun and rain in right proport 


Profits, the fruits of success! 
natural results of Knowledg: 
Organization. 


Perfect fruits are no surer und 
than are profits under the law 


Knowledge is the eliminat 
heat and the light of the sur 


Management is a science, the 
ciples of which change 1 
mental principle of soil 


Organization is the machin 
trolled by Management 
nature it functions only when 


edge. 


The Fruits of business success a 
today by managers who know 
are founded on the fundamer 
Knowledge, Management, and O: 
immutable as the laws of nat 





ERNST & ERNST 1 


AUDITS — SYSTEMS 
TAX SERVICE 


:- y NEW YORK 


CHICAGO CLEVELAND 
| PHILADELPHIA MINNEAPOLIS BUFFALO 
| BOSTON ST. PAUL PITTSBURGH 
| PROVIDENCE st. tours DETROIT RICHMOND 
WASHINGTON KANSAS CITY CINCINNATI ae MORE 


MILWAUKEE 


work—the 


ental prin- 
he funda- 


i and con- 
ofit. Like 
by Knowl- 


eIng picked 
1osé methods 
rinciples of 
ganization—as 





Gathering in the Fruit 


1 and fall 


. : 


of soil, i 
Hi 
| 


are the 





NEW ORLEANS iN 
DALLAS i 
FORT WORTH 

HOUSTON i es, 
OENVER i 








“_— 


ee 


ep ee we 





THE ANNALIST 





Monday, September 3, 1923 





ADVERTISEMENTS 





GENERAL 


GAS & ELECTRIC 
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Cumulative Preferred Stock “A” 
Annual dividends $8 per shore 
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Metropolitan Edison Company 


Pennsylvania Edison Company 
Reading Transit & Light Co 
York Haven Water & Power Co. 


New Jer Power & Light Co. 





Binghamton Lt., Ht. & Pr. Co. 
Sandusky Gas & Electric Co. 
Vermont Hydro-Electric Corp 


Price $100 Per Share, Yielding 8°% 


PYNCHON & CO. 


: Excha 
111 “Broadway, ‘New York 
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C. B. RICHARD & CO. 


} Established 1847 
29 BROADWAY, NEW YORK 


FOREIGN 
BONDS 


Quotations on Request 
Phone Whitehall 500 











American Light & Traction 
Northern Ontario Lt. & Pr. Stocks 


MacQuoid & Coady 


Wember \ ’ range 


25 Broad St., New York. Tel. Broad 7654 





GUARANTEED 
RAILROAD STOCKS 
MINTON & WOLFF 
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permanent financial 
independence is told 

in a booklet issued 

by the United States 
Government entitled 
“How Other People 
Get Ahead,” It shows | 


the pitfalls to be 


avoided and actually 


| 
points out how to 
make sound invest- 

ments that result in 

a substantial income- 


bearing estate. 
Write for Booklet AK20 


A. B. Leach & Co., Inc. 
Investment Securitses 

62 Cedar Street, New York 

105 S. La Salle St., Chicago 


Rosto Philadelphia Cleveland | 




















DIVIDENDS, 


Inspiration Consolidated Copper Co. 
25 Broadway, New York Y 

The Board of Directors has ee a dividend 

of Fifty Cents per share, payable Monday, Oc- 


tober 1, 1923, to stockholders of record at the 
close of business, Thursday, September 13, 1923 
Rooks will not close 
J. W. ALLEN. Treasurer 
New York, N. Y., August 23, 1923 
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Aree s ; are sted) 77 75 Pynchon & Co., 111 adway, N.Y.C Rector 0813 
Argentine 3 (lis | ‘ 8G! 82 Pynchon & Co., 111 Broadway, N.Y.C I tor 0813 
s,’"4 1 isted) 77 78 Pynchon & Co., 111 Broadway, N.Y.C I r 0S13 
BE LGIUM: 
1 jovt restora S 41 Pynchon & Co., 111 Broadway, N.Y.« Rector 0813 
i restora » Ss ss ") Jerome B. Sullivan & Co., 42 B’way ¥.¢ ud T13t 
" ( i m 1 43 Pynchon & Co., 111 Broadway N.Y.C Reetor 0813 
t t «0 $2 Jerome B, Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
BOLIVIA 
I 1 ‘ Th 77 78% Pynchon & Co., 111 Broadway, N.Y.C Rector 08138 
BRAZIL 
j 6 7% Py & C 111 Broadway ..2.¢ r 0813 
i i ‘ Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 
| j 11 14 l’ynch & Co 111 Broadway, N.Y.C R r 0813 
| R i nm stig 7 Pynchon & Co., 111 Broadway, N.Y.C ig r 0813 
; j RN 7 1 Cc. LB. Richard & Co., 20 B’way, N.Y.¢ Whitehall 509 
: G j ) 6% 7 ( B. Richard & Co., £9 B’way, N.Y Whitchall 5 
, an Govt. 4 i 11% Pynchon & Co., 111 Broadway, N.Y.C I r 0813 
| an Govt. 4 INAS 10% 41% Pynehon & Co., 111 Broadway, N.Y Rector 0813 
oe ie ‘ 4 i Pynchon & Co., 111 Broadway, N.¥.C I r 0813 
' : 4 iS 6 l’ynchon & Co., 111 Broadway, N.Y.C I or 0813 
G (Ws 12 17 l’'ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
j 6G Pynchon & Co 111 Proadway, N.Y.C I tor 0812 
. j ‘ Pyr & Co 111 adway, N.Y.C I tor 0818 
CANADA 
7% yr & Co 111 a a.V.C I r 0813 
, . . 10 Pynebon & Co., 111 ay, N.Y.C i C813 
3 “ s ) Pynchon & Co., 11 y, N.Y. r O813 
a 137 yey ( Pynchon & Co itl ay, N.Y.C I ctor O818 
. 152 Sy ") Pynchon & Co lit ay, N.Y.C Fe r OS13 
i ) V7T% ON Pynche & Co 111 ay, N.Y.C r C818 
lia 124 v7 RY Pynchon & (e 111 ay, N.Y.C Kiector 0818 
. . 26 4g «100 Pynchon & Co 111 ay, N.Y.C Rector OS13 
Ca 4 132 m% 100% Pynehon & Co., 111 ay, N.Y.C or 0813 
lia s. 19 102 103% Pynchon & Co., ill Broadway, N.Y.C Rector 68138 
lian i 1934 0% 101% Pynchon & Co., 111 Broadway, N.Y.C Rector 6818 
‘ lia 1937 0 1054 Pynchon & Co., ill Broadwa N.Y.C Rector 0813 
( adiar 27 (Vi rnal) 100% 101 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
( tia 5 29( Vi ternal) 100% 101% Pynchon & Co., 111 Broadway, N.Y.C Rector 6818 
CHILI 
hilean 5s, 1911 st sé tis 71 I’ynchon & Co., 111 Broadway, N.Y.C Rector 0818 
hilean 3 1 70) 74 Pynchon & Co., 111 Broadway, N.Y.C Rector OS138 
‘ ea x lune 20 and I 115 120 Pynchon & Cu., 111 Broadway .¥.C Rector 0813 
Chile s M&S i! 120 P ho Co., 111 Broadway, N.Y.C Rector 0813 
C CHINA: 
Govt s. 180 iD is Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Chinese Govt ‘ 10G0 Os ol Pynchon & Co., il]1 Broadway, N.Y.¢ r OS12 
Chinese Govt. Hu-Kuang Ry 12 42! Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
CUBA 
uba 1905 ‘ 8 s Pynchon & Co., 111 N.Y.C Rector 0813 
Cuba is, 1918 ssy 89% Pynchon & C 111 N.Y¥.C Rector 0813 
Cut vt. 6 WHT Wi4 17% Pynchon & Co 1}1 Broadway, | & R or O813 
< a 6 7 I , 7 l’ynchon & Co., 111 Broadway, N.Y.C R or 0813 
COSTA RIK 
Republic of Costa Rica 5 1 rn Pynchon & Co., 111 Broadway, N.Y.C tor 0813 
COLOMBIA: 
Colombian Gov ( 17 ( 67 Pynchon & Cwu., lil Broadway, N.Y.¢ Rector 0813 
CZECHOSLOVAKIA 
Czechoslavakia I’re 1 25 ( B. Richard & Co., 29 B'way, N.Y. Whitehall 509 
( ho ; Loa ‘ De ( B. Richard & Co., 29 B'way, N.Y.C Whitehall 500 
FRANCE 
Fr h 1917 i614 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0818 
| h 4 191s i Pynchon & Co., 111 Broadway, N.Y.« Rector 0818 
French Govt. 4s “ ( Lb. Richard & Co., : 1’ Whitehall 500 
rene vt. 4 % Jerome B. Sullivan & C o., C..Broad 7130 
Ir h Govt Viet i } Jerome LB. Sullivan & Co C..Uroad 7130 
I Govt Pre 2 ’ Jerome B. Sullivan & Co., 42 B’way, C..Broad 7130 
F’re h Govt V i2 45 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Fr Victory 5s 42'% 3 Cc. BB. Richard & Co Lb’ way, N.Y.( Whitehall 50 
Fr Premium 2% 5% Cc. B. Richard & Co B’way, N.Y.( Whitehall 500 
k Ai, v1 Cc. B. Riehard & Co., L’way, N.Y.( Whitehall 500 
F ovt. tis, 1920 0) I] Jerome LBL. Sullivan & Co {2 B’'way, N.Y.C..Broad 7130 
Fy im Os, 1920 71% Pynchon & Co., 111 Broadway, N.Y.C Rector 08138 
r i s, 1917 rey Pynchon & Co., 111 Broadway, N.Y.« Rector 0813 
Ire h €s, 1920 MN 1 Pynchon & Cr 11it Broadway, N.Y.« Rector O813 
GERMANY 
Germa i ’ I Richard & ¢ 20 B'wa N.Y.( Whiteha!! 500 
IAT B 
] 3! v ts S4} Pynchon & Co., 111 Broadway, N.Y.« or 08138 
British Gov \ ‘ rh Sik Pynchon & Co., 111 Broadway, N.Y.¢ tor 0818 
British Goyt. 5s W7\% sl, Pynchon & Co., 111 Broadway, N.Y.« or 0818 
British Govt. 5s . yt 6% Pynchon & Co., 111 Breadway, N.Y ‘tor 0813 
British Govt 8 9-47 o3 Pynchon & Co., 111 Broadway, N.Y.« tor 0813 
British Govt chequer 54s $133 Pynchon & Co., 111 Broadway, N.Y.« tor 0813 
;REECE 
Greek Govt. 5s, 1964 sO bas) Jerome B Sullivan & Co., 42 B'way, N.Y-« Broad 7130 
ITALY: 
Italiar yovt. 5s, 1918-20 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Italian Govt. 5s, 1925 (Trea Pynchon & Co.. 111 Broadway, N.Y.C Rector 9813 
Italian Consolidated 5s 37% Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
Italian Consolidated 5s 17% ™ C. B. Richard & Co., 29 B’way, N.Y.C Whitenall 509 
Italian Treasury, 1925 ' 11% C. B. Richard & Co., 29 B’way, N.Y. Whitehall! 500 
Kingdom of Italy 6%s, 1 wy 6Y Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
JAPAN 
Japanese Govt. 4s, 1951 ¢ SUL, S14 l’ynehen & Co 111 Broadway, N.Y. Rector 0813 
Japanese Govt. 4s, i931 (small) 78g iW Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Japanese Govt, Ist series 4%s,"25 93 ; Pynchon & Co,, 11! Broadway, N.Y.¢ Rector 0813 
Jap. Govt. 2d series |. p. 4%s 2s NL 2 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Jap. Govt. 2d series s. p. 4%s,'25 91 {v2 Pynchon & Co., 111 Broadway, N.Y.« Rector 0813 
Japanese Govt. 5s, M7 7 SO} Pynchon & Co., 111 Broadway, N.¥.« Rector 0813 
MEXICO: 
M xican Govt 8 (silver) ’ 101 Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Mexican Govt. 48 14 $2 33) Pynchon & Co., 111 Broadway, N.¥.C Rector 0818 
Mc xican Govt is, IS0Y 4 ih Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Mexican Govt. ts, 192: Me Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
; ° sue) 7% Jerome B. Sullivan & Co., 42 B’ way, N.Y.¢ Broad 7130 
s oo Jerome BR. Sullivan & Co., 42 B’way, N.Y.¢ Broad 7130 
tis S% a, Jerome B, Sullivan & Co., 42 B’way, N.Y.C Sroad 7130 
x « I ' 17 28 9 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 20 
Pacific 4%s ; ss Jerome B. Sullivan & Co;,.42 B’way, N.Y.« Broad 7130 
NORWAY: 
Norwegian Govt 3%s, 100 3M Pynchon & Co., 111 Broadway, N.Y.C Rector 08138 
Norwegian Govt ; i} Pynchon & Cc 111 Broadway, N.Y.C Rector 0818 
Norwegian Govt. 3 51 I’ynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Norwegian Govt. 4s, 1911 iS Vynchon & Co., 111 Broadway, N.Y.C .Rector 08138 
Norwegiat Govt. 6s, 1921 itis 167 l’ynchon & Co., 111 Broadway, N.Y.C.......Rector 0818 
iorwegian Govt. 6s, 1920 165 170 Pynchon & Co., 111 Broadway. EES \. 2.9 haem Rector 0818 
Norwegian Govt. 6s, 1920 165 173 Cc, B. Richard & Co., 29 B’way, N.Y.C. Whitehall 509 
porwcsiae Govt. 6s, 1921 woes 162 168 C. B. Richard & ag 29 B’way, N.Y.C....Whitehall 500 
Norway, King. of; 8s, sk., 1940.. 11¢ 11€% Pynchon & Co., 11 1 Broadway, N.Y.C .Rector 0818 
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$35,000,000 
5 Gold Bonds of 1904 
u pt 1, 19 above 
paid sentat office 
New York, August 92 
E. Il. DU PONT DE NEMOURS & COMPANY 
Wilmington, Del., August 2 1 3 
The Board of Directors has i t lared 
a dividend of 1% on e Com! r k « this 
Company, payable Se € 15. 192 t stock 
holders of record at clos f busine n Septem 
ber 5th 1923 also dividend 1 on 
the Delenture Stock f th Con r payable 
October 25th, -1923, to stockholders of r ord at 
close of business on October 10th, 19 
CHARLES COPELANI retary 
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ADVERTISEMENTS ADVERTISEMENTS 
: . - Market—Bond: 
Open Security Market—Bonds|Open Security Ma t onds 
- 
FOREIGN SECURITIES, INCLUDING NOTES—Continued FOREIGN SECURITIES, INCLUDI Continued 
GOVERNMENT ISSUES—Continued STATE ISSUES—t 
y CANADA—Continued Bid Offered 
POLAND: ag tg : * Nova Scotia tis, 1930 103 re 
Poljsh Internal 5s 10.00 15,00 ( B. Riehard & Co., B’way. N.Y.C Whitehatl 500 Gnterio da: 4086. ; > 
Polish External tis: is ne ( B. Richard & Co., 20 B’way, N.Y. Whitehall 500 Ontario 3e. 1142 7 , 
J : Ontario ti IN = 
RUMANIA: Ontario a 
Rumanian Reconstruction : ‘ Cc. B. Richard & Co., 29 B’way, N.Y.C Whitehall 509 Ontario 
Ontario y 
RUSSIA: Ontario ") ‘ 2 
tussian Govt. A%s, 1926 2 I'vi Broadway, N.Y.C Rector 0813 Ontario 100 Y .¢ a] 
Pussian Govt. J%s, 1921 ot) ! Py Broadway, N.Y.C Rector O815 Ontario if O81 
Russian Rentes, 4% rh4 ( I 29 B’way, N.Y.C Whitehall 509 Ontario } 08 
Ruble War Loan 5's ( J 29 B’way, N.Y.¢ Whitehall 500 Ontario 100 I 08 
Russian External 5s 29 B’way, N.Y.C Whitehall 500 Ontario 1001, ( 
External s, ctfs ’ ( i , 29 B’way, N.Y.( Whitehall 50 RONESD 28, 101 _ 
an External tis Cc. iB 29 Bway, N.Y.C Whitehall 500 Quebec 3s or 6 |W. f ost 
Russian External ts, ctfs iy 4 ‘ li. Richard & Co., 29 B’way, N.Y.C Whitehall 50) Quebec 5s, OS ’ \ 
Russian Govt. 6%8,external loan Pynchon & Co., 111 Broadway, N.¥ Reetor 0813 Quebec bs, 1%, 101% ¥ 
Saskatchewan 07 
SANTO DOMINGO REPUBLIC ‘ Saskatchewan 5s, 04 ) S 
P ‘ » Saskatchewan 5s, ") 
Dominican Republic os. 1s Oo 2 Pynchon & Co., 111 Broadway, N.Y.C Rector 081% Saskatchewan 6s 104 
Wh A) Saskatchewan 6s 10 I 
SWEDEN Saskatchewan 5s, 100 0 Re 
Sweden, Kingdom of, tis 39 104 14 *ynehon & Co., 111 Broadway, N.Y.C Rector 0813 Saskatchewan 6s, 10 Re 
SWITZERLAND INDUSTRIA 
Swiss Confederation 5's (gold). 100% I chon & Co., 111 Broadway, N.Y.< Rector 0813 FRANCE 
Swiss Confederatior Ss (s. f 114% Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0814 Midi Ry. of France 6s, 1920 $s 5 Re 3 
URUGUAY: Paris-Orleans Ry. of France ts $s Re 8 
Uruguay Govt. 3le *..M.,A..N 16 $s l’ynchon & Co., 111 Broadway, N.Y.C Rector 0813 MEXICO: 
Uruguay Govt it titi 6S l’ynchon & Co., 111 Broadway, N.Y.( .Rector 0813 Guanajuato Reduc. & Mines Co 
Uruguay Govt. Ss, 146 - 102 12 Pynchon & Co.. 111 Broadway, N.Y Recter 0813 Gs, 1924 .. ; 2 2? ” I Rte . 
MUNICIPAL ISSUES ‘ 7 rT 
ARGENTINA: LOCAL PUBLIC UTI 
Buenos Aires 3%s, 1106 42 Pyncl & Co 111 Broadway, N.Y.C Rector 0813 uy Bil Offers 
Buenos Aires gold 5s, 115 (£10) Pynchon & Co i111 Broadway, N.Y.< Rector 0813 Atlantic AV R & Ca a 
Buenos Aires 5 (£100) : os Pynehon & Co., 111 Broadway, N.Y.( Rector 0813 Brooklyn gen, 5s, 1931..... s Y Recte ) 
Buenos Sires gold Js. 1915 (£20) 55 7 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0812 Atlantic Av R. R. Co, of _ , 
Buenos Aires fis, 1926 NT, 1s Pynchon & Ce« 111 Broadway, N.¥.¢ .Rector OS843 Brooklyn imp. 5s, 1934........ 7 Recto 8 
Bleecker St. & Fulton § Ferry 
AUSTRAL.|! R. R. 4s, 1950... : TT I ¥ te 
Brisbane (tgs, MHI t . I & Co., 111 Broadway, N.Y Rector 0813 Bronx Gas & Electric 5s, 1960. No é 
Queensland 4%%s, 125 <t & Ce 11! Broadway, N.‘ tector O814 age oo = ™ ms o de zy : 
AUSTRIA B'way Sur. R. R. Co. Ist 5s. *24 6 6t 12 
. : re . 2 
Vienna 5s 14 f C. B. Richard & Co., 29 Bway, N.Y. Whitehall 500 ary ag ath & West End R.R. 
BRAZIL. —e aan & Newtown R. R es “ : 
Pelotas, City of, 1911, J. & D is Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 | prooklyn City R. R. Co. ist 58418 : Ay 
Rio de Janeiro Js, 100 Oy ‘ Pynchon & Co., 111 Broadway, N.Y. Rector 0813 Brooklyn Bor. Gas 5s, 19% nas Te Wo at 
Sao Paulo 5s, 1W7.. A i il, 57 Pynchon & Co 111 Broadway, N.Y.¢ Rector C813 Brooklyn Heights R. R. Co: ii 0 ‘ - a 
Sao Paulo 5s, 1105 ‘ 70% «7 Pynchon & Co., 111 Broadway, N.Y.C Rector O81 Brooklyn, Queens Co. & Suburban 
Sao Paulo fis, 11438 82 . Pynchon & Co., 111 Broadway, N.Y.« Rector 0813 ist 5s, 1941...... a £0 ) ' is line. sth 
Sao Paulo Xs, 1936 ts ’ Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 Brooklyn, Queens Co. & Suburbar 
Sao Paulo Xs ( Dutch issue) N . l’ynchon & Ce 111 Broadway, N.Y Rector 0813 con. 5s 78s... ... Bea “ Re , 
Sao Vaulo Ss (guilder) x0 ( I Ricnard & Co., 29 B’way, N.Y.¢ Whitehall 500 Brooklyn’ Rap. Tran. Co. 38, '45 - Re 
= 1. Brooklyn Rap. Tran. Co. 48, 2002 t i Re t 
CANADA Brooklyn Un. Elev, R.R.Co.5s,'50 x2 Y Rect 
Calgary tis, 1924 7 ss Ow Pynchon & Co., it! Broadway, N.Y.¢ Rector 0813 Brooklyn Union Gas Ss, 1945. iM Y.¢ Rect 
Caigary 6s, 1:71 . st 101 Tynchon & Co., 111 Broadway, N.Y.C Rector O81; Brooklyn Union Gas 6s, 1947.. \ Recter 
Calgary 7s, 128 102 104 Hynchon & Co., 111 Broadway, .Y.( Rector (81% Brooklyn Union Gas ev. 7s, '32 108 ( Recto. 0 
Edmonton, Alberta, 4%s, 147 We t ¥ hon & Co., 111 Broadway, N.Y.¢ Rector 0814 2 7 4e —— on 2 a 
Edmonton, Alberta, tis, 24 mi, 1K I hon & Co 111 Broadway, N.Y ¢ Rector 0813 non ge _—_ ay N Y) gfe p 
Gt. Winnipeg Water Dist. 58,552 © a) Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0814 Col. & ith rhea R. > as aad ; a 
Gt. Winnipez Water Pst. fis,"30 100% 102 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 fom. W. & LA . eer *p 
Maisonneuve (Mont., Que.) 5s,°54 N44 l’ynchon & Co 11! Broadway, N.Y.¢ Rector €813 Coney island oy 
Maisonneuve (Mont.,Que.)5'%s,"30) Sit Pynchon & Co., 111 Broadway, N.Y.¢ Rector C813 Gon “Trac of 67 - a 
Montreal, City of, Ss, 14 oa ( ! chon & Co., 111 Br N.Y.¢ Rector 0813 Dry Dock E.B’way & Bat. : 7 ) R, 
Montreal. City of, 5s, 1956 oD ‘ Pynchon & Co., 111 N.Y.( Rector 0813 | Eaison Elec, Ul. (Bklyn) 48 gx fe Re 
Toronto Harbor Com. 44s, 148 S7 NS I’'ynchon & Co., 111 B y, N.Y.( Rector 0813 “+p nat 4 . < mo an os + 
Winnipee °* pire 7 is Pynchon & Co 111 Broadway, N.V.¢ Rect Os13 Edison Elec. Ill. (N. Y¥.) 5s - me ” R 
ee 42 en es — } | Elizabeth, Pl & Central 
CZECHOSLOVAKIA: Jersey Ry . J : Re 
4 . . os . P ° : ‘ Equi. Gas Lt. Co. (N. Y.) 58,'32 Rect . 
Karlsbad 4s Is = I Richard & Co., 29 Bway, N.Y. Whitehall 500 42d St.. Man. & St. Nicholas Av 
ragsue 4s 9 » e.3 Richard & Co., 39 Bway, N.Y.« Whitehall 500 “Ry. Co as, 1930 : : Th ve ¢ ry Rect . 
»y ‘< Gas & Elec. of Bergen Co.5s,'4) 2 Y. Rectc 
DENMARK i Hoboken Ferry 1946..... cme Nt ”) y.Y.¢ Rector OS 
Copenhayven ts, 140 7 77 Pynchon & Co., 111 Broadway, N.Y.C Rector OS! Hudson County Gas 5s, 1940 03% } v ¢ Rect 
. ry Hud. & Man. R. R. Co. 4%s, ‘57 72 77 } ( 
GERMANY Jersey City, Hob. & Pat. 4s, ‘4% 2 Rector 
’ 1 Cc. B. Richard & Co., 29 B’way, N.Y Whitehall 500 Kings Co “¢ t.& P.Co.5s,'37 9 ( | 
” 2 ( B. Richard & Co., 29 B'way, N.Y.C Whitehall 500 Kings Co. E N Co 
; Cc. B. Richard & Co., 29 B'way, N.Y.( Whitehall 500 prior mtg. 119% 111 } 
7 \ Cc. B. Richard & Co., 20 Bway, N.Y. Whitehall 500 Kings Co. E Cc 
Leipsic Ss 7 v0 CC. Richard & Co, 29 Bway, N.Y.C Whitenall 500 conv. 6s, : : ‘ Re 
Munich Xs r ( I Riehard & Co., 29 T'was N.Y of Whitehall 506 Kings Co. Elec. R. R. 4s, 1949 64 F : Rect 
Stutteart 10% “1 ® I Kichard & Co.. 20 L'wav. N.Y Whitehall 500 Kinase Co. Light’ Co. ist fe 4 a ; ; 

; . Kings Co. Light Co. hs, 1954 j n Is 
tettiesiggi ; , ‘ 4 : : Lex. Av, & P. Ferry R. R. 5s,’ Re 
Dudapest fs ‘ B. Richard & Co., 29 Bway yeu Whitehall 500 Long Is!'d Lighting Co. 5s, 1036 R 
Budapest 6 1 ( B. Richard & Co., 20 B'’way, N.Y Whitehall 3500 Long Isl'd Lighting Co. #s, 1948 ny j 

’ Manhattan Ry. Co. 4s, 11) rR 
JAPAN Manhattan Ry. of N. Y. 4s, 201 if Rect 
Tokio, City of, Ss, 1952 P 74% I’'ynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 Nassau Elec. R. R. 5s, 1944 Re 

N é Elec it. R 1951 I 
STATE ISSUES Nassau Light & Pow. 5s, 1127.. Ts 8 y.( Rector 08 
CANADA: New Amsterdam Gas Co. 5s, ‘4% SI SZ ( 
erta 4%s of ) Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 N Con. Gas Co, 5s, ’ 4 Y.( Rect 
roe = hs 7 OS "a Ivichon & 11! Broadway, N.Y.¢ tector U81% N wark Pass. Ry Co 5s, x0 8 ( Rect 
Alberta 5s “Mi. 7 . y enon & Co.. 11f Broadway, N.Y.¢ Rector 081: ve k Terminal Ry. 5s, st Rec 
Alberta 5%s, 1927 0, 1M) chon & Cu., 111 Broadway, N.¥.4 Reetor 0813 N. J. & Hud. R. R. & EF Mu ( Rec 
Alberta Province 5 1942 4 hon & Co., 1lt Broadway, N.Y.« Rector 0OS13 N. J. Pow. & Lt. Ss, 1936 $ y.( Rector 08 
Alberta Province 5s, 1943 M4 nv iwhon & Co., 111 Broadway, N.Y.‘ tector OS14 N. Y. & E. R. Gas Co, 5s, 1944. 91 M4 u.¥ Rector 
f 1 hon & Co., 1!1 Broadway, N.Y.¢ Rector O81,; N.Y. @ 8. B 145 Nt 2 .¥ Rect 
944 «10K hon & Co., 111 Broadway, N.Y.¢ Rector 081 N. Y. Gas, E js,"48 «27% s , R ys 
mi, «101 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 N. Y. Gas, E prior 
100 11 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 mtg. 5s, 140 ..... pil ocece ube SO) ‘ ¥ Re ( 
100 6 6WWL OO Pynchon &.Co., 111 Broadway, N.Y.¢ Rector 0812 N. Y. & Hoboken Ferry 5s, 146 84 NJ 1¥V.¢ Re 
ay Oe 101 103 Pynchon & Co., 111 Broadway, N.Y.¢ Rector OS12 N. Y. Municipal Ry. 5s, 1966 . aa R 
1930 M. & N 101 102 Pynchon & Co., 111 Broadway, N.Y.( tector O81% N. Y. & N. J. Ferry 5s, ; s Re 
Alberta Province ts, 1931 101 103% Pynchon & Co., 111 Broadway, N.Y.« Rector 0813 MY. #@2.2 2%... st) Rect 
Alberta ts, 1941. > 104% 106% Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0812 N. ¥. &€ Q. Elec. L. @& P Rec 
British Columbia 4s, Me NTH Pynchon & Co., 111 Broadway, N.Y.‘ Rector 0813 N. Y. & Q. Gas Co. 5s, 134 t Rector (¢ 
British Columbia 5s, ON 1914 Pynchon & Co., 11% Broadway, N.Y.¢ Rector 0813 We te Richmond Gas Ist ref 
British Columbia 5s, 4 we Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 fs, 2 as Den s w.¥.¢ Rector 08 
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The American Situation 


Continued from Page 292 


respect than the present hodge-podge opportunism, which cannot look 
hopeful to any one at all familiar with the situation. 

One fundamental principle, the maintenance of which is vital to 
the safety of this country, ought to rule in the anthracite matter. The 
very existence of the national Government depends upon unhampered 
communication and transportation all over the country. The very ex- 
istence of large sections of the population, dependent on food supplies 
brought long distances by rail, equally depends on unhampered inter- 
‘tate traffic. The activity of industry depends on coal brought across 
many States. The comfort and safety of great numbers of our people 


depend on the free movement of anthracite across many States. 

The rule demanded for the protection of the public is that no or- 
ganization whatsoever shall be allowed to stop either interstate traffic 
or the production of materials which habitual distribution in interstate 
commerce has made vital to the safety of any large section of the 
public. The anthracite strike is fundamentally a restraint of interstate 
commerce in a public necessity. It is a conspiracy. It is a violation of 
the anti-trust act. It can be stopped, and it ought to be stopped, by 
Federal action. Where can the American people look for the enforce- 
ment of their national laws if not to their President? 


The Situation Abroad 


Continued from 


sincerity in professing to exert no political control in the nature of an 
overlordship over the Latin-American nations. The need of com- 
bating this suspicion, which practically wrecked the recent Pan-Amer- 
ican Conference, was evident enough; but even the American reader of 
Mr. Hughes’s speech may feel that the Secretarv’s attempt, though 
praiseworthy, was not particularly successful. !t should stimulate a 
better understanding of certain European problems for Americans to 
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realize that their own country occasionally resorts in its own interest 
to what are essentially military enterprises within the borders of other 
American nations. 

{reland’s first national election last week, with the apparent return 
of a coalition majority favorable to the existing Government, which has 
brought its people safely through the storm of republican revolution, 
has been watched by the world with cordial interest. 
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Investigating A Government Sale of 
1a Mh Surplus Property Is Just As Easy 
As Any Buying Investigation 


= “Red Tape!’ ‘Surplus Property Sales conducted by the Government!” 
“Surplus Property Sales full of Red Tape!’—are conclusions drawn by 
some business men. 





The facts are War Department Sales are so simply operated that any 
business man who does not at least investigate may overlook many worth- 
while opportunities. 


AOE ee IT Ame 
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Sales are conducted at conveniently located points. They are advertised 
i! well in advance. There is full opportunity for investigation. Merchandise 
is carefully listed. Only a small deposit is required. 


To investigate just what may suit your needs is just as easy as making 
any market trip——in fact, easier, for it means concentration of buying effort 





F in one spot. 


Final commodity sales will begin in : , ; ; 
Septeusher ond continue eotll Banide- The range of materials offered is great. Average prices as set by buyers 


tion of stocks is completed at the are so uniformly low and sales are conducted with so much dispatch, that 


Quartermaster Depots in Brooklyn, the investigator can use his time profitably. 
j Chicago, San Antonio and San Fran- 


! cisco. Offerings include a wide range Your Government is doing a good job for you as a man in business and as 
: of Quartermaster Supplies, Ordnance , . : * . 
a taxpayer. Don’t be deterred by imaginary red tape. Surplus Property 








Property and smaller quantities of 


t Engineer Property, Chemical War- Sales are conducted on a business basis. 
fare and Medical and Hospital Sup- , , ; re : ; . 
plies. Investigate, and through investigation participate in a gigantic enterprise 


out of which you can profit directly just as you profit as a taxpayer indirectly. 
Important sales of Real Estate, r 


Buildings, Plants and Warehouses 
will be held at Camp Devens, Ayer, 


} Mass.; Ordnance Reserve Depot, The Way to Investigate 

* Amatol, N. J; Ordnance Reserve De- p ; ; ' ‘ 

: pot, Toledo, O.; Camp Knox, Louis- Watch your Commercial Business Publication and the Metropolitan Dailies for 
ville, Ky., and Camp Lewis, Ameri- announcements of specific auction or sealed bid sales. 


can Lake, “Wash. Definite dates 


: Send for the Catalog mentioned in the announcement. Check off the items that 
will be announced later. 


interest you. 


Send a representative to the sale to inspect the materials—in advance, if possible. 





Look for the Eagle before h ; 
: © Eagle before you shop. To ensure you more leeway, send your name and address at once to Major J. L. 


Frink, Chief, Sales Promotion Section, Room 2515, Munitions Building, Wash- 
ington, D. C. Advise him the character of materials you ate interested in, and 


[WA IR D IE Pp IP. Al RT M AEN NT T | a * Saeed such materials will be forwarded you as rapidly as sales are 
scheduled. 
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